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A decline of more than a point in The Annalist 
Index of Wholesale Commodity Prices, to 100.0, sug- 
gests that stability has not arrived. Other records of 
the week show mostly small declines in business activ- 
ity. The Wabash receivership has been a shock. The 
bank situation suggests some improvement. 











ROM some points of 
view the two most 
interesting business 
events of this week— 
though neither of 
them are necessarily 
of first rate impor- 
tance—are the going 
LU { into receivership of 
the Wabash Railroad, and the de- 
cline of The Annalist Index of 
Wholesale Commodity Prices by 
more than a whole point to a 
provisional figure of 100, equal 
to the 1913 base of the price 
index series. The Wabash receiver- 
ship requires no extended comment, 
for the reason that it is the kind of 
occurrence that has been foreseen 
for many months past as the result 
of the declining income of the car- 
riers in general, and of certain spe- 
cific systems in particular. The re- 
ceivership was followed, naturally 
enough, by rather marked losses in 
railroad stocks generally in the mar- 
ket, and by a downward movement 
in railroad bonds. By itself, if it 
could be taken as an isolated occur- 
rence and not as a symptom of de- 
veloping conditions, the receivership 
could be considered with fortitude. 
There is not a little reason to fear, 
however, that this collapse is the 
symptom of other similar failures to 
come, the logical proof of long-con- 
tinued political folly in government 
regulation of railroads. This is not 
to say that the railroad executives 
themselves are not in more than a 
few cases and in several direc- 
tions free from responsibility for 
present troubles; but their share in 
the present bad situation of the car- 
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riers is comparatively so slight that 
it,.cannot properly be made to carry 
the whole blame for conditions. An 
unfortunate aspect is the probability 
that the coming session of Congress 
will feel forced to furnish some kind 
of financial relief to carriers whose 
credit and solvency has been under- 
mined. 

The decline in the wholesale price 
index is of particular interest be- 
cause it seems to mark the end (at 
least for the present) of the short- 
lived rise last month. Copper, it is 
true, has risen slightly in conse- 
quence of the agreement for restric- 
tion which now includes the Katanga 
(African) mines with the American 
producers; but it would seem un- 
likely that much gain can be counted 
upon for copper until productive in- 
dustry in general shows a marked 
upward movement. 

The probability of such an upward 
movement of any considerable di- 
mensions receives rather inadequate 
support from the state of prices of 
various forms of finished steel, 
where there is not only general 
weakness but where also a number 
of substantial price reductions have 
been recognized in formal quota- 
tions. On this point The Iron Age 
says: 

Price declines on some products 
and weakness in others foreshadow 
a lower level for the first quarter. 
Plates, shapes and bars are $2 a 
ton off at Chicago, this change, how- 
ever, merely reflecting recent price 
concessions that have become more 
widespread, a situation that is true 
also of structural shapes at Pitts- 
burgh,-where 1.50c. to 1.60c a pound 
is now (Continued on Next Page) 
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quoted, the lower figure also being $2 a 
ton below formal quotations of past 
months. 

Delays in the letting of automobile 
tonnage are said by The Iron Age to be 
in part due to the hesitation of steel 
producers in giving the price concessions 
on which the automobile companies are 
insisting. Cold-finished steel bars are 
down $2 a ton at,Cleveland; body sheets 
and cold-finished sheets have been shaded 
$2 a ton, while several other automo- 
bile forms show weakness. These items 
do not greatly affect The Annalist In- 
dex but as a reflection of the scanty 
total volume of steel business (even with 
a larger placing of automobile steel or- 
ders rather definitely expected within a 
few days) they are an index of condi- 
tions from which an early advance in the 
price index cannot be expected. The de- 
cline in The Annalist Index was the re- 
sult of declines in nearly every group. 

Steel and automobiles continue to be 
tied up together. Inquiries for the steel 
requirements for the chief automobile 
makers have been out for some ten days, 
and awards which will probably be pretty 
well scattered in order to provide em- 
ployment, are momentarily expected. It 
has become evident, however, that De- 
cember will see a very moderate volume 
of production of new cars: Even though 
Chevrolet has announced its new model 
for Saturday of this week, its December 
production is currently estimated at un- 
der 50,000 units. The beginning of vol- 
ume production of all makes will ap- 
parently come after New Year’s. Last 
week’s output of the entire industry is 
reported at less than 7,500 units, in- 
cluding both passenger cars and trucks. 

No new figures are available this week 
on building contracts, as the F. W. Dodge 
Corporation has not yet reported (Thurs- 
day) on the last week in November. The 
only statistical indication in this direction 
is given by the week’s low structural 
steel awards at 12,500 tons. 

As is to be expected of the season, 
freight loadings in the latest week re- 
ported, that ended Nov. 21, carry the 
general curve of loadings on a steep 
downward curve which is closely like 
the normal seasonal track. Loadings for 
the last four weeks’ reported show a 
steady and rather large decline in mis- 


cellaneous freight, amounting to some- 
thing over 50,000 cars. As was the case 
last year, when there was a similar de- 
cline in merchandise shipments in this 
same period, this year’s lowered figure 
in merchandise shipments may be taken 
to indicate a shrinkage in holiday trade. 

Electric power production last week 
showed a decline as compared with last 
year slightly greater than was the case 
in the preceding week, the deficiency last 
week amounting to 4.3 per cent against 
3.9 the week before. 

It is not impossible that uncertainty 
as to just what Congress will do in the 
way of levying much needed heavier 
taxes, and in addition to that by way of 
experimental legislation affecting busi- 
ness, is exercising some measure of re- 
pressive influence, if it cannot be called 
clearly depressing. The difficulties of 
many sorts in which the business of the 
country is involved call for an excep- 
tionally clear-headed and hard-headed 
survey and appraisal, and the laying 
down by the government of a consistent 
and fairly long-range policy. President 
Hoover may surprise the country in his 
message next week with such a plan; it 
must be confessed that such a plan ap- 
pearing in his annual message, would be 
a surprise to the country, for his ap- 
proach to the business difficulties of the 
past two years has seemed to be ex- 
clusively along the line of hasty and not 
too wise short-run expedients. The situ- 
ation, in fact, requires something very 
different, for the present depression is 
much more than the ordinary domestic 
business cycle of the past decade—it is 
a depression due to economic maladjust- 
ments involving the entire world, and 
hanging, in this writer’s judgment, on 
two main hooks—first a failure to rec- 
ognize not only the possibility but the 
presence of economic overproduction, and 
second, the failure to recognize inherent 
limitations laid down by the processes 
of trade on the amount of credit which 
can be extended to the totality of trade 


and investment activities while at the’ 


same time preserving the 
measure of liquidity. 

Wise remedial action under the condi- 
tions of the present requires first of all 
a realistic outlook—a determination to 
discover facts and deal with them, and 
a refusal to be put off with doctrinaire 
schemes which ascertainable facts dis- 
credit. There is, it is true, a minor place 
for devices like the bank pool, which 
soothe the public mind while accomplish- 
ing little or nothing in a material way, 
but the allowable field for such devices 
is very narrow. In point of fact, we al- 
ready know most of the things that we 
ought to do, but we are so unwilling— 
for reasons not very far to seek—to do 
the sensible and obvious things that we 
fly to patent medicines which are not 
unlikely to make us sicker than ever. 

BENJAMIN BAKER. 
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FINANCIAL MARKETS 


HE stock market has developed bet- 
T ter rallying power this week, al- 

though resistance has not yet in- 
creased sufficiently to bring about a re- 
versal of trend. A number of leading 
stocks have declined rather sharply and 
the average of eight leaders has fallen 
to a new low record for the year. Bonds 
also have reached new low levels. 

After a rather sharp decline last Fri- 
day and Saturday an attempt was made 
to bring about a rally. Several stocks 
advanced briskly and it seemed for a 
time as though a substantial technical 
rebound might be getting under way. 
The advance failed to hold, however, and 
next day the leaders broke into new low 
ground for the movement. Another at- 
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70¢ 
60— 
High Low. Last. 
NE Bile sa cadcasievasecend 64.7 62.6 63.2 
Mca snewetecabonen 63.7 61.8 62.2 
Nov. 30 ah eeKne eae 65.6 61.8 64.5 
ee eee 63.8 60.5 62.9 
eS eee soscdae 59.9 60.3 
BE, Dac ccadccuscosccuet 62.3 59.5 61.9 


For list of stocks and their weights, see 
THE ANNALIST of Feb. 6, 1931, page 306. 


tempt Tuesday afternoon was followed 
by renewed liquidation. Another rally 
set in on Thursday. Volume of trading 
has remained moderate. 

As during the preceding fortnight, the 
worst declines have been in the standard 
industrial leaders. Steel, American Can 
and Westinghouse have all established 
new low records. Johns-Manville, Radio, 
R.-K.-O. and Paramount have been under 
pressure. Some of the other active in- 
dustrial stocks, however, have held their 
ground fairly well this week and a few, 
notably Auburn, have enjoyed substan- 
tial although temporary rallies. 

The railroad group has been rather 
irregular. Some of the standard issues 
have experienced the best rallies since 
early November, partly, no doubt, as a 
result of further talk of wage reduc- 
tions. But Wedriesday’s news of the 
Wabash receivership had an unfavora- 
ble effect on low-priced stocks as well 
as on railroad bonds. 

Political resistance to wage cuts and 
the failure of the Interstate Commerce 
Commission to increase freight rates ad- 
equately are now beginning to bring 
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tangible results in the form of actual 
financial difficulties for a number of 
the roads. It is to be feared that 
troubles of this sort are by no means at 
an end, and that the next several months 
will witness increasing tension in the 
railroad situation. If traffic continues 
at its present level few roads can hope 
to balance receipts and expenditures sat- 
isfactorily. Perhaps the most hopeful 
aspect of the situation, from a security 
market standpoint, is the fact that cur- 
rent low levels of railroad security prices 
discount many, if not all, of the unfavor- 
able developments that are likely to 
occur. 

The fall in bond prices to a new low 
level for the year is to be attributed in 
part to developments in the railroad and 
foreign situations. It reflects also the 
absence of demand from the usual 
sources, insurance companies and banks. 
Under these circumstances a relatively 
light volume of offerings suffices to 
bring about wide declines. 

The present condition of bonds illus- 
trates the dangers of a non-speculative 
market. Short-term speculative opera- 
tions in bonds have always been dis- 
couraged, and short selling has generally 
been practically impossible. As a re- 
sult there is no class of shorter-term 
traders comparable with those in the stock 
market, which can be depended upon to 
provide a market in emergencies. 

The course of bond prices in 1931 
shows that absence of short selling is 
no guarantee against severe price de- 
clines, and that the thin market which 
is the inevitable result of a lack of short- 
term speculation is likely at times to pro- 
duce dangerously wide price movements. 
The 1931 price ranges for many bonds 
read more like those for active stocks. 

Experienced bond market observers be- 
lieve that many bonds have been de- 
pressed to levels unwarranted by the 
earning power of the issuing companies. 
Artificial restrictions on speculation in 
stocks are likely to have a similar effect, 
making markets much thinner and price 
movements in both directions more ex- 
treme. 

It is significant that attempts during 
recent years to restrict speculation in 
the grain and cotton markets failed com- 
pletely to prevent the serious declines of 
1929-31. If economic conditions call for 
a decline, no possible restrictions on short 
selling can prevent it. On the contrary 
they are likely to make it worse by de- 
laying it and through the absence of the 
support of shorter-term traders in mar- 
ket crises. If-a rise is justified by eco- 
romic conditions short sales cannot pre- 
vent it. 

The stock market’s ability to rally 
more vigorously and more frequently this 
week is a favorable sign. Some ob- 
servers have been led to conclude that 
a technical rebound is likely to set in 
shortly. Others, however, are inclined to 
emphasize the unfavorable possibilities 
contained in the German situation, the 
convening of Congress and year-end tax 
selling. 

The money situation has changed but 
little. This morning’s statement of the 
Federal Reserve Banks shows a moderate 
increase in rediscounts and a further 
contraction in holdings of bills bought 
in the open market. Government secur- 
ity holdings have decreased slightly. 

Sterling exchange declined violently 
this week, although a portion of the loss 
has been recovered. We have gained a 
small amount of gold as a result of im- 
ports and releases from earmark. 

A. McB. 
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Decline in Money Rates Retarded by Reserve Banks, 
The Gold Redistribution 


ITH the passing of the 
recent demand for 
American gold, the 


New York money 
market has_ turned 
somewhat easier. .The 
decline in open mar- 
ket rates has been 
gradual, however, 
with the result that average rates for 
the entire month of November were 
higher than for the entire month of 
October, as shown by Chart 1. High- 
grade bond prices, after recovering 
briskly from Oct. 28 to Nov. 11, declined 
almost as rapidly as they recovered, to 
practically the Oct. 28 low point. As 
measured by average yields for the 
month, therefore, November established 
a new low for the bond market on the 






present movement. (Chart 2.) 
TABLE I. SEASONALLY ADJUSTED 
MONEY RATES 
Nov., Oct., Nov., 
1931. 1931. 1930. 
Call money renewals........ 2.60 2.14 2.07 
Time money (60-90 day): ...3.36 3.00 2.11 
Comm. paper (4-6 month)...4.02 3.47 2.88 
Acceptances (90-day) ....... 2. 2.43 1.88 
Bond yields (high grade)....4.79 4.71 4.24 
Bankers’ bills, n. (3 mo.).5.66 5.65 2.19 


The easier tendency in the money 
market is the result primarily of gold 
imports and the cessation of the rise in 
money in circulation. Between Sept. 15 
and Oct. 28 the net loss of gold amounted 
to $728,000,000, but from Oct. 28 to Nov. 
25 there was a net increase of $122,000,- 
000. Two aspects of this outflow and 
subsequent inflow of gold deserve men- 
tion. 

The first is the comparative smallness 
of the loss of $728,000,000 when viewed 
in its proper perspective—namely, as 
shown by Chart 8 against the back- 
ground of the total increase which oc- 
curred in the entire post-war period. 

The second is that the loss of $728,- 
000,000 represents an actual redistribu- 
tion of the monetary gold stock of the 
world. That is to say, the subsequent 
net increase of $122,000,000 does not in 
its entirety represent a return to this 
country of the gold that went out. More 
than half of this net increase consisted 
of imports from Japan, while most of 
the remainder consisted of gold which 
never left our shores but was merely 
earmarked for the account of foreign 
central banks. 

The countries which benefited most 
from this redistribution, in addition to 
France, were Belgium, Holland and 
Switzerland. Chart 4 shows the gold 
reserves of the central banks and gov- 
ernments of the principal gold-standard 
countries of the world, as tabulated in 
the Federal Reserve Bulletin. For the 
United States and France the chart 
shows the situation as of the last re- 
porting date in October; for Belgium, 
Holland, Japan and Switzerland the 
latest figures that are available are for 
the reporting date nearest the end of 
September. The exchange rates on all 
of these countries except Japan (which 
was already below the gold import 
point) declined steadily in November, 
however, so that it is by no means cer- 
tain that the gold recently acquired will 
not be at least partly relinquished. Pres- 
ent indications are that it will be, unless 
the few remaining gold-standard coun- 
tries of Europe join in with the other 
countries in placing restrictions on gold 
exports. 

What has happened to the gold stocks 
of the other principal gold-holding coun- 
tries of the world (except Spain) is evi- 
dent from Chart 5. Since the departure 
of England from the gold standard, Brit- 
ish gold reserves showed a slight in- 





crease up to the end of October, but 
those of Germany continued to decline. 
Since the end of October, moreover, 
Germany has continued to lose gold, and 
British gold reserves have again declined. 
Thus on Nov. 30 the gold coin and bul- 


at 64,648,000,000 francs on Oct. 31, rose 
to 67,580,000,000 on Nov. 7, remained 
unchanged the following week and then 
increased to 67,675,000,000 francs on 
Nov. 21. 

How much of France’s foreign bal- 
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inuing the data charted on page 95 of THE ANNALIST of Jan. 

hor cent per year for the long-time upward trend of stock 
the movement of stock prices as shown above represents the deviations of the 
trend line thus computed, so that 100 on the above chart 
Money rates are plotted on an inverted scale 
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lion held by the Reichsbank stood at a 
new low figure of 1,004,900,000 marks, 
as compared with 1,144,539,000 marks 
at the end of October, although this de- 
crease was approximately balanced by 


pee commercial paper rates and 60-90 day time money 
rates compared with The Annalist Adjusted 
Industrial Stocks). 
average of industrial stocks adjusted for 


Index of 33 Industrial Stocks (prior to 1930 
The adjusted index of stock 
ong-time trend, con- 
16, 1931. The adjustment 


ances are in sterling and how much in 
dollar credits is, of course, unknown. But 
that a large proportion of them are in 
sterling credits is evident from the ob- 
vious concern shown by the French Min- 
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Average net yield on ten high-grade railroad bonds compared with the adjusted index 


of industrial stock prices. 
curve represents rising bond prices. 
an increase in its reserve in foreign cur- 
rencies from 130,731,000 marks to 170,- 
300,000 marks. And on Nov. 25 the gold 
reserve of the Bank of England stood at 
£121,683,000, as against £136,937,000 on 
Oct. 28. 

The gold reserves of the Bank of 
France, after touching a new high record 


Bond yields are plotted on an inverted scale, so that a rise in 


ister of’ Finance over the continued de- 
cline in sterling exchange rates, which 
in terms of the dollar dropped to a new 
post-gold standard low of $3.29%% on the 
first day of December. There is not 
much tangible evidence of any recent in- 
crease in French dollar balances, although 
since the gold tide turned at the end of 


October there has been a gradual in- 
crease, as shown by our Federal Reserve 
Bank statements, in both foreign bank 
deposits and in bills lodged for safe- 
keeping by foreign correspondents with 
the Federal Reserve Banks. 





TABLE Il. FOREIGN DEPOSITS AND 
FOREIGN BILL HOLDINGS 
(Millions) 

Deposits. Bills. 
GE BOs ba oh saw et eb ncsardsean 5.7 $378.7 
eS ey oe rrr 10.0 367.7 
 Mikwend nate eAwewaamueen 35.6 335.3 
July 8 39.9 302.2 
nt Ih sun seked mane shaded aon 56.2 289.9 
ee Are r rre 58.5 298.1 
LS Ree ere 100.4 253.6 
SRR re 132.4 225.9 
is, lis s4 es enns bensae wears 180.8 220.2 
AM I 55-00:04545500p-059darde 168.4 226.8 
RM, Mods sctinesbagesceneaes 182.9 230.0 
Se ae aa 178.1 230.0 
Sept Pat +Sia masinew a heme Rae 207.4 231.3 
Sept. 16. . 197.3 233.1 
a RRR ans eae ne “i 162.1 181.4 
ee er er rrece re 95.1 100.1 
Oct RES: tcoce 80.8 
Rs: Mice cepaevasndecaeusade 231.4 40.6 
is Mlinn a6 saan suk enone 160.9 68.3 
5 Err re re 157.6 82.9 
SR SR eer ny 131.4 105.5 
DOs) Mile s:A eurkead dardad oe srekore’ 133.0 108.9 
Bae SR a a eae 137.4 114.7 
WON: SNS db.e eau den sawes sae 145.7 117.6 


In view of the magnitude of the net 
increase in the monetary gold stock of 
the United States, and the cessation, for 
the time being, at least, of currency 
hoarding in this country, the question 
arises as to why, under the circum- 
stances, the decline in interest rates 
should not have proceeded more rapidly 
than it actually did. The explanation is 
to be found in the open-market opera- 
tions of the Federal Reserve banks. 


Chart 4 





| GOLD RESERVES OF PRINCIPAL 
| GOLD STANDARD COUNTRIES 


END OF MONTH 
5.0 15.0 


















ob 7ED srares } 
| aa — r a 
| 30} 13.0 
t | — 2 
LB 4 | | 
| < 2.0) j20 © 
al FRANCE a 
- ad 
| } 
;o ra) 
| — 
;o ° 
“” 10; 10 Ww 
;z2 .O I z 
;o | . oO 
id 3 ae 
i= 7 ~ SWITZERLAND, +7 = 
1@ 6} 16 a 
| wee S atetaienetetetetetes 4 | 
5 -— ~*~ +5 
| nt 


> 


w 


3 


1928 1929 


1930 





Chart 5 





GOLD RESERVES OF PRINCIPAL 
OTHER COUNTRIES 
END OF MONTH 











i 11.0 
— 19 9 
” ENGLAND _ a & 
ri < 
i< 7 « 
E 3 
lo oe 5 
o 15 wu 
i | ° 
; “2 
z 
5 | 5 § 
rao 4, § 
= | | = 
-— a 

i 





2 
1928 


1930 


1929 





= 

When it became evident that the gold 
tide had turned, there were several alter- 
natives open to the Federal Reserve 
banks. An extreme easy-money policy 
would have dictated a rapid lowering of 
buying rates on acceptances and of re- 
discount rates, which would have tended 
to keep their bill portfolios intact and 
would have enabled the member banks 
to pay off their borrowings from the Re- 
serve banks. At the other extreme, the 
Reserve banks conceivably could have 
taken measures still further to tighten 














908 


THE ANNALIST 


Friday, December 4, 1931 





the money market and thus increase gold 
imports. 
What actually happened was that a 


of the reporting member banks. The 
sharpest decline has been in time de- 
posits, although demand deposits have 
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middle course was taken. Maturing ac- 
ceptances were not replaced by new pur- 
chases, so that during November there 
was a fairly rapid decline in total bill 
holdings. This had the wholly desirable 
effect of preventing a rapid liquidation 
of member bank indebtedness to the Re- 
serve banks (rediscounts) and of pre- 
venting a rapid decline in open-market 
rates. Evidently, so far as can be seen 
at the moment, Reserve bank policy has 
changed to the extent that it is now 
recognized that too low interest rates 
are, from the standpoint of the commer- 
cial banks, just as undesirable as are too 
high interest rates from the standpoint 
of the borrower. 

With the member banks the most sig- 
nificant development of the month, as 
shown by Chart 7, has been a definite 
decline in their investments. For sev- 
eral weeks the reporting member banks 
have been liquidating, on a fairly heavy 
scale, both government and non-govern- 
ment bonds. Another interesting devcl- 
opment of recent months, and a move- 
ment which has been accelerating in re- 
cent weeks, is a decrease in the deposits 
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also decreased substantially, as_ indi- 
cated by Chart 8. 
The causes of this decline are not read- 
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ily traceable. One obvious cause is the 
continued run of bank failures; when a 
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reporting member bank fails, its deposits 
presumably are automatically subtracted 
from the total for such banks. It is 
true, of course, that non-member bank 
suspensions have far outnumbered mem- 
ber bank suspensions; and it is reason- 
ably certain that the number of report- 
ing member bank suspensions has bter 
less than that of non-reporting member 
banks. But the average size of the mem- 
ber banks which have suspended has, on 
the other hand, naturally been far 
greater than that of the non-member in- 
stitutions, so that there is every likeli- 
hood that bank failures may have been 
one direct cause of the recent decline in 
total deposits. In the first ten months 
of 1931, at any rate, the deposits of 
member banks which failed amounted to 
the not insignificant sum of $655,390,000, 
as compared with $806,462,000 for nor- 
member banks. A secondary cause of 
the current decline in deposits would. of 
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course, be withdrawals for the purpose 
of hoarding. 

But the main cause has undoubtedly 
been the business depression, which has 
reduced the demand for bank credit. 


From the standpoint of the position of 
this country in the present international 
financial mélée, however, a decline in 
member bank deposits is a good thing, 
because it reduces reserve requirements 


and increases the amount of free gold 
of the Federal Reserve System. 

In response to several requests, Table 
IIl gives figures for back years on aver- 
age daily money in circulation by weeks. 


This is a backward extension of the fig- 
ures which appeared as Table IV on page 
868 of THE ANNALIST of Nov. 27; current 
figures will be found on page 943 of this 


issue. D. W. ELLSworTH. 


Japan’s Gold Position and the Influence of the 





HE contest which has 
been going on in 
Manchuria for the 
past two months has 
more in it than inter- 
national political in- 
terest. Whatever may 
be world opinion as to 
the wisdom of at- 

tempting to further Japanese economic 
interests by military action, the fact 
must be faced that a continuation of 
present conditions in China and Japan 
is likely to force Japan off the gold 
standard. Recent hostilities in them- 
selves naturally add certain burdens to 
the Japanese budget which may have an 
unfavorable result in the country’s fi- 
nances, but the most unfavorable result 
would be in the reaction in China upon 
Japanese commerce and investments in 
that country. It is quite possible that 
the anti-Japanese boycott which has 
been developing all over China in the 
past few weeks may be the final factor 
to force Japanese finances down to the 
danger line. 

On Oct. 29 last, at a conference in 
Tokyo between the Minister of Finance 
and the leading bankers of Japan, the 
nation’s gold position was reviewed and 
it was decided that the gold standard 
could be maintained even if there were 
further shipments of gold out of the 
country in material volume. At that, 
time it was anticipated that the Yoko- 
hama Specie Bank would export from 
$25,000,000 to $30,000,000 in the near fu- 
ture. But between Oct. 23 and Nov. 25 
the actual reduction in the gold reserve 
of the Bank of Japan was $151,169,000, 
with further engagements of gold for ex- 
port in view. The gold position of the 
bank at recent critical points in Japa- 
nese financial history has been as fol- 
lows: 

On the basis of the returns for Nov. 
25 there is nothing in the situation to 
indicate that the country will not be able 
to maintain its gold payments. It was 
decided at the October conference that 
gold payments could be maintained if the 
reserve ratio against notes fell as low 
as 40 per cent. In the eight-week period 
from Oct. 3 to Nov. 25, however, ship- 
ments of gold from Japan amounted to 
Yen 259,000,000 or $129,500,000, and the 
conditions which. have brought about 
these exports not only continue but are 
growing worse. 











Complicated Business Conditions 


The conditions in Japan which have 
necessitated the heavy gold shipments 
which now so threaten the country’s 
gold stock as to make a gold embargo 
possible or even probable, are rather 
more complicated than in most countries. 
The merchandise balance which is 
usually the determining factor in estab- 
jishing a favorable or unfavorable inter- 
national balance is complicated by busi- 
ness conditions in the country which 
have led to considerable exports of capi- 
tal. The situation is further complicated 
by the narrow range of Japanese invest- 
ments in other countries which render 
the situation in Japan peculiarly subject 
to the vagaries of economic conditions 
over which Japan itself has no control. 
Normally, Japan has an unfavorable 
merchandise balance, which has varied 
tremendously in the past seventeen 





Difficulties With China 


By GEORGE E. ANDERSON 


years. Previous to the World War the 
excess of imports over exports of mer- 
chandise was comparatively small, and 
usually was covered by the invisible bal- 
ance. From 1915 to 1919, however, the 
excess of exports over imports was large, 
aggregating in the five years about Yen 
3,500,000,000 or $1,750,000,000. After 
1919 the excess of imports again became 
considerable and the accumulated deficit 
at the end of 1929 practically balanced 
the surplus built up during the war. 

In 1929 the Japanese Government de- 
cided to re-establish the yen on the gold 
standard and for the purpose of reducing 
the recurring annual unfavorable bal- 
ance it inaugurated a régime of extreme 
economy, not only reducing the expendi- 


expenditure but increased unemploy- 
ment. It involved no reduction in mil- 
itary expenditures nor could it effect 
much of a reduction in the $400,000,000 
annual fixed charges for interest and 
amortization on the public debt, the ser- 
vice of other foreign obligations and 
other irreducible items, although some 
saving was effected by reduction in sal- 
aries. 

The economy in private expenditures 
led to a considerable reduction in im- 
ports, but also to a reduction in the con- 
sumption of domestic products, particu 
larly agricultural products. Business 
stagnation reduced industrial activity 
and earnings, reduced railway and postal 
revenues-—in short, earnings of all sorts 
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tures of the National Government by 
about 10 per cent but also inducing the 
Japanese people to restrict private ex- 
penditures abroad for imported goods to 
even a greater extent. 

This campaign of economy seems to 
have been inaugurated upon the theory 
that imports could be restricted without 
an unfavorable effect upon exports; but 
this expectation was not realized. In 
the first place, rising exchange increased 
the gold cost of Japanese exports, with 
disastrous results in the highly competi- 
tive cotton goods trade in India and 
China, as well as upon exports generally. 
Had general international trade been 
maintained within measurable distance 
of the volume of the two or three pre- 
ceding years there might have been little 
or no difficulty in maintaining the yen 
at par. But with the world depression 
setting in even before the yen was re- 
stored to the gold standard, and con- 
tinuing ever since, the situation was 
radically altered. Not only were imports 
reduced as anticipated, but as a result 
of the restrictive measures of the gov- 
ernment the entire house of cards fell, 
and with the collapse of the export trade 
came further reduction in imports from 
sheer lack of buying power in the con- 
suming public. 


Economy Program of Doubtful Value 


As a result of these changes, the first 
nine months of the current year showed 
an unfavorable merchandise balance of 
only Yen 55,867,000, as compared with 
Yen 115,190,000 in the same period of 
the previous year; but it is very doubtful 
whether this economy campaign really 
improved the financial position of the 
country. 

The government economies were more 
apparent than real. The chief actual 
reductions in expenditure were the re- 
sults of the suspension of public works 
mostly financed by loans. This reduced 


were lowered. In spite of the economies 
introduced in the government the rev- 
enue was insufficient to meet expendi- 
tures, and the fiscal year closed with a 
substantial deficit. In the current fiscal 
year the decrease in the revenue 
been so accelerated as to necessitate fur- 
ther revision. 

Prospects for the export trade are ex- 
ceedingly discouraging. The exports of 
silk and cotton piece goods during the 
first ten months of the current year 
have fallen off about $125,000,000 in value 
as compared with the same period last 
year, which was itself lower than pre- 
vious years. Aside from the poor pros- 
pect of selling cotton piece goods in 
China under present ccnditions, the un- 
rest in India and the depreciation of the 
Indian rupee have interfered with ex- 
ports to that country; while depression 
in rubber, tin and other products in Ma- 
laysia have reduced sales in that terri- 
tory. Imports for the first eight 
months of the current year have been 
valued at Yen 871,599,333 as compared 
with Yen 1,156,695,011 in the same period 
last year. Exports for this period in the 
current year were valued at Yen 788,- 
545,710, as compared with Yen 977,173,- 
093 last year. 


has 


Foreign Income Essential 


With domestic and foreign business in 
such condition, and with imports and 
exports so nearly balancing, the inter- 
national position of the country natural- 
ly depends upon its invisible transac- 
tions. The adverse merchandise balance 
of $76,192,577 in 1930 is being mate- 
rially reduced the current year. Unfor- 
tunately, the country’s income from 
abroad is being reduced in far greater 
proportion, and it is this decrease in 
foreign income which is the critical fea- 
ture of Japan’s international position. 

The total of Japanese investments in 
other countries or in-services deriving 


income from other countries is uncer- 
tain. There are important Japanese 
investments in almost every country of 
financial or commercial importance, but 
the chief investments of this sort are 
in China. An official estimate of the 
invisible imports and exports of Japan 
for 1925 placed the country’s income in 
this line at Yen 803,000,000 and its outgo 
at Yen 585,000,000—a net income of Yen 
218,000,000 or about $90,000,000 at the 
average exchange for that year. In 1928 
the income was estimated at Yen 737,- 
549,000 and the outgo at Yen 596,604,000, 
leaving net income at Yen 140,945,000 
or about $67,000,000 at average exchange. 
The net income in 1929 and 1930 is esti- 
mated to have been about the same as 
that of 1928, although no figures are 
given. 

The point to.be noted is that the outgo 
in these payments is more or less stable, 
with a tendency to increase as Japan’s 
obligations abroad have increased; while 
the income is variable with a tendency 
to decrease. The outgo consists largely 
of interest on Japan’s governmental and 
private foreign debt. Under the policy 
of the Japanese Government, industrial, 
commercial and other enterprises are 
mostly Japanese owned, foreign financ- 
ing being confined to bonded indebted- 
ness with fixed charges, so that these 
charges do not vary with the prosperity 
of the country. On the other hand, the 
larger part of Japan’s’_ investments 
abroad are direct investments the return 
from which depends largely upon pros- 
perous conditions in the countries where 
the investments lie. The result is that 
with world conditions such as they have 
been for the past two years, Japan’s in- 
come from abroad is tremendously cur- 
tailed, while its payments to other coun- 
tries continue with little if any abate- 
ment. 

Japan’s income from its foreign in- 
vestments naturally has fallen in propor- 
tion with the decrease in the income of 
all countries on this account, but it is 
by reason of its abnormally large in- 
vestments in China that the chief loss 
has come, and this loss is far out of 
proportion to that experienced in other 
countries. China has been indulging in 
the luxury of a civil war for twenty 
years, and the cumulative effects of this 
struggle have come to be felt in their 
full intensity during the current world 
depression. In addition, the anti-Japa- 
nese boycott in China has resulted in 
the closing of many Japanese textile and 
other mills in China, the laying up of 
its coastal fleet, the closing of hundreds 
of commercial houses, the refusal of 
Chinese buyers to accept Japanese im- 
ports; in short, to a material and in- 
creasing paralysis of all Japanese activi- 
ties in China. What the resulting :vss 
will be is uncertain, but some idea may 
be obtained by the size of Japanese 
investments in China. 


Japanese Investments in China 


In 1928 the Chino-Japanese Chamber 
of Commerce estimated Japanese invest- 
ments in Shanghai, Hankow and Tientsin 

the chief industrial centres ot China— 
at the yen equivalent of $248,500,000 
American currency. Investments in 
other parts of China proper were placed 
at $12,500,000, while the investments in 
Manchuria aggregated $618,500,000, the 
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latter including $289,271,000 invested in 
over a thousand business concerns rang- 
ing from farms to factories and banks. 
The South Manchurian Railway has a 
book value of yen 1,067,000,000, or $500,- 
000,000 in round numbers, much of 
which has been advanced in actual 
money. Japanese banks and others also 
have advanced many millions of dollars 
to various Chinese Governments as 
loans. Allowing for some duplication and 
for errors, it appears that Japanese in- 
vestments in China aggregate something 
like a billion and a half gold dollars. A 
large part of the 3,860,000 tons of over- 
seas shipping of Japan is engaged solely 
in the China trade, while much of the 
business of nearly all the rest depends 
in large part on Chinese imports and ex- 
ports. A considerable portion of the 
business of the large insurance com- 
panies and banks is in China. 

In short, Japanese prosperity depends 
very largely upon its relations with 
China. What losses will be registered 
as a result of the curtailment of 
Japan’s business with China, the closing 
of its mills in China, the interference 
with the traffic of its Chinese railroads, 
its losses in insurance, in shipping reve- 


Europe 








HE outstanding news 
items of the seven 
days were: The enact- 
ment of the statute 
of Westminster, for- 
mally consummating 
an epochal develop- 
ment; the announce- 

7 ment by the British 

Government that within a few days a bill 
would be introduced in Parliament pro- 
viding for a quota system for wheat pro- 
duced in Great Britain; the serious fall 
of the pound; Premier Laval’s impor- 
tant statement to the French Chamber 
re reparations, &c. (quoted below); the 
demise, “unhousel’d, disappointed, un- 
aneled,” of the German Economic Advi- 
sory Board, and the further serious drop 
of the peseta. 


THE BRITISH 
COMMONWEALTH 
Te voting in the Commons on Nov. 





24 was indeed of quite extraordi- 

nary importance, namely, on cer- 
tain proposed amendments of the pro- 
posed statute of Westminster. This 
statute would give complete effect to the 
epochal resolution passed by the Imperial 
Conference of 1926 and confirmed by 
that of 1930, which declares the equality 
of status with each other of Great Brit- 
ain (with her dependencies, i. e., the 
British Empire) and the dominions, i. e., 
the members of the British Common- 
wealth of Nations. One of the amend- 
ments proposed that nothing in the stat- 
ute should authorize the Irish Free State 
to repeal or amend the Irish Free State 
act or Constitution. The Irish Free 
State act provides for the right to ap- 
peal from Free State citizens to the 
British Privy Council, and it is certain 
that without that provision for the pro- 
tection of Irish Loyalists the British 
Parliament would never have approved 
the act. Naturally the provision has 
been a sore point with the majority of 
the Free Staters, and naturally a very 
large number of Englishmen are loath 
to seem, by its annulment, to leave the 
Loyalists in the lurch. My understand- 
ing is that the Westminster statute calls 
for abolition of the right to appeal from 
the dominions to the Privy Council in 
all cases, and it is obvious how invidi- 
ously a discrimination against the Irish 


nue, in interest on loans in default and 
all the evils attending present conditions 
in the Orient will probably never be 
fally known. Calculating roughly on the 
basis of average income in normal times, 
they will probably approach $60,000,000 
the current year. Certainly they are far 
greater than any reduction in foreign 
payments Japan has been able to make 
in the same period. 

In essential respects the financial po- 
sition of Japan is what it was before 
the campaign for removal of the em- 
bargo on gold was inaugurated two years 
ago. Payments have continually run 
against the country, and now seem to be 
accelerated. Between Jan. 11, 1930, when 
gold payments were renewed, and Nov. 
25, 1931, the gold stock in the Bank of 
Japan was reduced by $253,591,000, 
practically the whole of which came to 
the United States. Some of these ship- 
ments represent capital unemployed in 
Japan as a result of depression in the 
country due to its general financial and 
industrial condition. It is probable that 
the greater part of it represents the un- 
favorable international balance in its in- 
ternational transactions. 

There is in Japan, as in Great Britain, 


the question whether the resumption of 
gold payments last year at the old par 
value of the national unit was justified 
by the economic situation of the country. 
The record is not very convincing. The 
huge foreign balance which Japan built 
up during the war undoubtedly led it into 
the mistake of overexpansion at home 
and abroad. The effects of this over- 
expansion were felt in the collapse of the 
war boom, and the yen fell below par in 
1921 as a result. The earthquake dis- 
aster in 1923 naturally accentuated the 
tendency. The yen, with a par value of 
49.85 American cents, averaged 41.19 in 
1924, 41.04 in 1925, gradually rising to 
47.12 in 1926 and to above 49 in the 
Spring of 1927. In April, 1927, the 
strain was too great, resulting in a finan- 
cial panic and the collapse of the yen, 
which averaged 47.41 for that year and 
for 1928. It fell again in the early part 
of 1929, but was gradually forced up to 
par for the resumption of gold payments 
in the beginning of 1930. 

The resumption of gold payments, how- 
ever, was made possible by a succession 
of happy circumstances rather than an 
actually improved condition of the coun- 
try. Conditions in China were compara- 


tively quiet at that time, silver prices 
improved somewhat and the export trade 
with the Chinese was unusually good and 
added greatly to Japan’s foreign credits. 
There was also a tremendous demand for 
silk in the United States as a result of 
current boom conditions, leading to the 
largest export in Japan’s history. On 
the other hand, the prospect of the rais- 
ing of the yen to par caused importers 
to withhold orders pending the rise in 
the buying power of the yen. Techni- 
cally, the position of the Bank of Japan 
also was aided by the dollar-buying pol- 
icy of the Yokohama Specie Bank, made 
possible by the large exports, and in- 
creased in its effectiveness by the fall in 
interest rates in the United States after 
the collapse of the stock market. 

Of these favorable conditions only 
cheap money rates in the United States 
remain. Heavy gold shipments, almost 
continuous since the embargo was re- 
moved in January, 1930, indicate a 
chronic weakness in Japan’s gold posi- 
tion which the present situation in China 
is rendering acute. Whether or not the 
restoration of the yen to the gold stand- 
ard was really justified will be demon- 
strated within the next few weeks. 


From an American Point of View 


By HENRY W. BUNN 


Free State might work. And yet, and 
yet! (I am hinting at the other pas- 
sionate backers of the amendments, 
thoughts not unnatural, not without mo- 
tives of loyalty and generosity, not, if 
you please, without basis of reason.) 

The fact is that the Constitution of 
the British Commonwealth of Nations is 
a spiritual affair, quite unformulated, 
not to be formulated in mundane terms. 
It’s like Cupid and Psyche. If Psyche 
must light the lamp and have a look at 
Cupid, there’s no Cupid there. And so, 
if the impulse to inspect the Constitu- 
tion of the Commonwealth becomes ir- 
resistible, there'll be no Constitution 
there to be inspected, off ’twill be with 
the perfect things that won’t be ana- 
lyzed. The Constitution rests on good 
faith. “You will use the lamp, Psyche, 
you lack faith,” says Cupid. And so of 
the Constitution. The Commons had an 
hour of spiritual grace (or was it blue 
funk? as you please) and rejected (350 
to 50) the proposed amendments. So 
. the Westminster statute stands, the lamp 
remains douted, mutual faith and confi- 
dence are vindicated, and the Irish 
Loyalists are recommended to hitch their 
wagon to a star. “Dark legal formulae” 
go into the scrap heap. “Living moral 
sanction” is now the ticket. 


In the debate on the amendment Mr. 
Thomas read to the Commons an ex- 
tremely interesting letter from President 
Cosgrave of the Free State to Prime 
Minister MacDonald, as follows: 


I need scarcely to impress upon you 
that the maintenance of the happy rela- 
tions which now exist between our two 
countries is absolutely dependent upon 
the continued acceptance by each of us 
of the good faith of the other. 

This situation has been constantly 
present in our minds, and we have 
reiterated time and in that the treaty 
is an agreement which can only be 
altered by consent. I mention this par- 
ticularly because there seems to be a 
mistaken view in some quarters that the 
solemnity of this instrument in our eyes 
could derive any additional strength 
from a Parliamentary law. 

So far from this being the case, any 
attempt to erect a statute of the British 
Parliament into a safeguard of the 
treaty would have the opposite effect 
here and would rather tend to give rise 
in the minds of our people to doubt as 
to the sanctity of this instrument. 


Stanley Baldwin ended the debate 
magnificently as follows: 

The dominions are rightly very jealous 
of their status and jealous of each 
other’s status with the mother country. 
If any one thinks they can do something 
to offend Ireland, and ‘offend Ireland 
only, they are making the mistake of 
their lives. They not only offend the 
Irish Free State but every Irishman in 
Australia, Canada and the United 
States. Every dominion, even the most 
British of them—none more so than 
Canada, which is so often held up as an 
example—will be affected. 

Nothing could be more fatal to the 
House of Commons—a Tory House of 
Commons—in view of the economic con- 
ference to be held this year at Ottawa, 
than to adopt this amendment. 

Do they think that by inserting these 
words against the will of the dominions, 
particularly South Africa, they are go- 
ing to win that cause for which many 
of them fought for a whole generation? 
Not a bit of it. They will set that cause 
back years. 

It is because of that, because of the 
imperial side of it, because it might go 
out in the world that, for all our talk, 
we do not trust our dominions, that do- 
minion status means nothing to us, that 
I oppose the amendment. 


On Nov. 26 John Gilmour, Minister of 
Agriculture, informed the Commons that 
the government proposed “adoption of a 
quota system for home-grown wheat in 
time to cover next Spring’s crop,” and 
that a bill in that sense would be intro- 
duced in Parliament within a few days. 
No doubt it is proposed to insure dis- 
posal at a respectable profit of the en- 
tire domestic wheat production of mill- 
ing quality and so encourage more ex- 
tensive domestic sowing. It is estimated 
that at present the domestic output is 
about 15 per cent of domestic consump- 
tion, and no doubt the bill will require 
that 15 per cent of domestic cereal be 
used in milling mixtures. It is of note 
that a French regulation requires that 
all milling mixtures used in France con- 
tain 97 per cent of French wheat. In 
1929-30 the United States exported 26,- 
931,000 bushels of wheat to the United 
Kingdom. 

On Nov. 24 a record number of air- 
planes reached Croydon Airport loaded 
with goods from the Continent in antici- 
pation of the going into effect at mid- 
night of the new anti-dumping duties. 


At closing on Nov. 30 on the New 
‘York market sterling stood at $3.39%, as 
against $3.72 on Nov. 21. During the 
same period the Danish krone dropped 
from 20.09 to 18.99 cents; the Norwegian 
krone dropped from 20.09 to 18.84 cents; 
the Swedish krona dropped from 20.09 
to 18.99 cents; the peseta dropped from 
8.49% to 8.41 cents; the lira rose from 
5.14% to 5.16 cents, and the Portuguese 
escudo fell from 3.60 to 3.35 cents. 
Sterling’s closing figure of $3.39% on 
Nov. 30 compares with the low of $3.49 
in the week in which gold payments were 
suspended and with the low of $3.18 for 
the post-war years of depression— 
namely, on Feb. 4, 1920. Only on about 
thirty days of that post-war phase was 
the quotation below $3.52. 

In the seven days ended Nov. 25 the 
gold holdings of the Bank of England 
were decreased by £87,000. In the same 
period the gold reserve of the Bank of 
France was increased by 95,000,000 
francs. 

Revenue receipts April 1 to Nov. 21 
totaled £340,046,661, less by °£44,435,076 
than for the corresponding period of last 
year. Ordinary expenditure of the period 


” totaled £466,365,935, above the figure for 


the corresponding period of last year by 
£7,649,756. 

Lord Snowden’s full title is Viscount 
Snowden of Ickornshaw. 

On Nov. 25 the Australian Labor Gov- 
ernment headed by Prime Minister, J. H. 
Scullin, after twenty-five months of of- 
fice, was defeated, 37 to 32, in the Com- 
monwealth House at Canberra. Parlia- 
ment was dissolved the next day. Gen- 
eral elections will be held on Dec. 19. 


FRANCE 


i ERE’S a reassuring development. 
The October balance of foreign 
trade was favorable by 593,000,- 

000 francs, as against unfavorable bal- 

ances of 911,000,000 francs for Septem- 

ber, 1931, and 1,017,000,000 for October, 

1930. 

For the first ten months of-this year 
the balance was adverse by 10,562,000,- 
000 francs, as against an adverse bal- 
ance of 7,572,000,000 for the correspond- 
ing period of 1930. 

October imports were below those of 
September, 1931, in value by 218,000,000 
francs and below those of October, 1930, 
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by 1,390,000,000. Exports were above 
those of September, 1931, in value by 
100,000,000 francs, and below those of 
October, 1930, by 958,000,000. 

On Nov. 26 Premier Laval made an 
important statement to the Chamber of 
Deputies as follows: 

We will accept rearrangements for a 


New Indexes 





NDEXES showing the 
price movement of 
bank and trust com- 
pany stocks have in 
the past concentrated 
their attention almost 





= 
~ Ss exclusively upon those 
=> fi ial institutions 
ron inancial institutions 
seats. which are located in 





New York. There is, however, a grow- 
ing appreciation of the value of securi- 
ties of banks located outside of the met- 
ropolitan area, and therefore the series 
of indexes recently prepared by the Index 
Number Institute covering not only New 
York City banks but also those out of 
town should prove of decided interest. 
These indexes were prepared in ac- 
cordance with the Irving Fisher Ideal 
Formula, Number 353, in which complete 
allowance is made for all stock dividends, 
split-ups, mergers or other capital 
changes. The banks included in the va- 
rious indexes are the largest in point of 
the value of their outstanding shares. 
They are listed in the adjoining columns. 
While most investors have been cog- 
nizant of the fact that bank stocks rose 
rapidly to a peak in the third quarter of 
1929 and fell even more rapidly during 
the long bear market that followed, it 


limited time, but will not consent to a 
revision of reparations unless reductions 
in an equal measure at least are con- 
sented to with respect to war debts. We 
will demand payment of the uncondi- 
tional annuities, and we will not consent 
to priority being given to private debts 
over our reparations. 


Referring to those “who had sought to 


lay the responsibility for the present 
world uncertainty and lack of confidence 
at France’s doorstep,” he said: “We 
have done our duty. We have not failed 
in any of our international] obligations. 
But there are limits to. which we have no 
right to go.” 

Referiing to the Basle advisory com- 


mittee, he said: “When the report of 
the experts has been received, a confer- 
ence of governments will be held. For 
the period of the depression we will not 
refuse to examine the possibility of a 
new arrangement between debtors and 


Continued on Page 942 


of Bank Stock Prices in Leading Cities 


By JOHN A. MOFFITT 


seems doubtful that there has been a 
general realization of the differences in 
movement that have taken place during 
this period between New York bank and 
trust company stocks and bank and trust 
company stocks in other cities. 

As shown by the chart, the New York 
bank stocks advanced much further than 
did the stock of New York trust com- 
panies or the issues from other cities. 


NEW YORK BANKS 
Bank of America N. A. 
Chase National Bank. 
Chatham Phenix National Bank and Trust 
Company. 
Commercial National Bank and Trust Com- 


a. 
First-1 National Bank 
Harriman National Bank and Trust Com- 


The "Manhattan 5 Company. 
National City Bank of ew York. 
Public National Bank and Trust Company. 


NEW YORK TRUST COMPANIES 
American Express Bank and Trust Com- 


pany. 
Bank of New York and Trust Company. 
Bankers Trust yo A 

Brooklyn_ Trust ome pe 

Central Hanover Bank and Trust Company. 
Chemical Bank and Trust Company. 

Corn Exchange Bank Trust Company. 
Empire Trust Company. 

Guarantee Trust ira 

Irving Trust a 

Lawyers Title an Guaranty Company. 
Manufacturers Trust Company. 

New York Trust Company. 

Title Guarantee and Trust Company. 
United States Trust Company. 
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CHICAGO BANKS 
Central pore Bank and Trust Company 
Continental Illinois Bank and Trust Com- 
ny. 
First National Bank. 
Harris Trust and Savings Bank. 
PHILADELPHIA BANKS 
oo Exchange National Bank and Trust 
Fidelity, Philadelphia ca Company 
Girard Trust Compan 
Integrity Trust Company. 
Philadelphia National Bank. 
Provident Trust Company. 
Real Estate-Land Title and Trust Com- 
pany. 
BOSTON BANKS 


Atlantic National Bank. 
First National Bank. 
National Shawmut Bank. 


CANADIAN BANKS 
Bank of Montreal. 
Bank of Nova Scotia. 
Dominion Bank 
Imperial Bank of Canada. 
Royal Bank of Canada. 


These securities reached an index level of 
418 (1926—100) in September, 1929; Chi- 
cago bank and trust company stocks 
reached the second highest level of 304 
during the same month and were closely 
followed by New York trust companies, 


298, and Boston bank and trust compa- 
nies, 285. The securities of the Boston 
banks were much slower in starting their 
upward movement but when once under 
way the level was lifted from 150 to 285 
in a period of six months. Philadelphia 
bank and trust companies failed to profit 
in the general advance and after reach- 
ing a high of only 166 in March, 1929, 
started to move downward approximately 
months before the other classifica- 
tions. Canadian bank stocks, too, did not 
receive the impetus that lifted similar se- 
curities in New York, Chicago and Bos- 
Their high point was made in Jan- 
1929, at 151. The decline since 
that period, however, has been much less 
sharp than has been the drop in any of 
the other indexes. 

At the present time bank stocks have, 
as a whole, declined well below their 1926 
level. The best relationship to this level 
is shown by the New York trust com- 
panies, which stand at 82.2; Canadian 
banks are in second place at 76.1, and 
the New York banks third, with 66.3. 
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Indexes of Bank Stock Prices 


Phila- 
N.Y Boston Canada Chicago delphia 
Trusts Banks. Banks. Banks. Banks. 
102.1 99.0 98.6 91.4 93.6 
101.7 7 108.2 99.1 97.9 99.2 
95 105.6 98.5 98.8 98.4 
96.0 103.0 98.5 97.9 95.6 
96.0 100.6 98.5 97.8 97.0 
96.2 96.7 99.1 99.0 97.5 
101.0 97.9 100.3 102.1 98.9 
101.8 97.6 104.6 102.1 99.7 
101.2 96.7 100.2 102.2 101.0 
100.0 96.7 100.5 102.4 106.9 
102.6 97.5 100.9 103.2 106.3 
105.8 100.5 101.3 105.2 105.8 
106.5 101.8 107.9 108.2 106.1 
110.3 104.6 106.7 110.7 107.2 
113.7 113.1 107.0 112.7 107.3 
116.6 116.9 107.4 117.8 107.9 
126.2 123.4 109.9 121.6 110.2 
123.9 111.9 112.9 126.6 109.3 
137.3 125.0 114.7 27.9 109.3 
143.8 138.1 123.5 145.1 109.5 
139.9 141.8 126.3 148.5 110.7 
134.9 136.3 123.8 145.2 119.6 
142.7 136.6 126.8 152.0 117.6 
146.0 1443 1300 160.7 1182 | 
| 
146.9 145.3 131.2 156.5 123.2 
147.1 141.8 133.8 153.5 128.6 
156.1 142.2 135.7 160.2 129.8 
173.7 153.9 146.9 168.2 134.8 
186.7 157.0 144.4 168.0 138.5 
168.1 145.4 136.7 165.6 136.7 
162.3 139.9 123.7 166.5 135.7 
165.6 144.4 140.1 187.9 133.5 
164.1 143.9 145.4 211.4 132.9 
166.5 142.4 145.4 220.6 134.0 | 
188.2 145.0 148.9 223.0 133.6 
185.6 143.0 148.5 240.8 147.2 
207.0 150.0 150.7 247.9 151.5 
236.3 146.4 148.5 240. 154.4 
254.3 149.6 141.8 245.3 165.6 
250.1 178.8 143.2 257.3 150.4 
239.9 194.2 136.0 273.6 147.4 
242.4 189.6 135.5 267.6 38.9 
254.3 219.2 142.1 287.0 144.0 
252.1 281.7 140.9 288.9 143.9 
293.0 285.6 141.5 304.0 141.6 
235.1 204.5 129.3 267.4 125.3 
178.6 191.0 121.0 231.1 112.3 
176.4 169.5 124.6 218.4 110.8 
181.1 177.8 126.0 216.4 111.5 
192.7 179.9 124.1 225.9 109.3 
218.1 187.5 123.4 227.6 111.4 
211.2 190.4 124.1 234.0 110.8 | 
204.1 180.8 121.8 226.4 107.0 
166.1 142.0 118.0 192.8 96.1 
169.5 155.0 118.9 192.6 100.3 | 
173.8 152.3 20.1 189.9 101.8 
165.0 148.6 124.4 184.9 100.2 
142.4 148.3 115.8 152.9 93.8 
130.3 126.7 114.9 149.4 88.4 | 
120.3 107.6 112.7 128.5 78.8 
129.8 126.3 115.0 131.1 90.2 
139.7 132.7 118.2 129.4 92.4 
133.3 117.3 117.4 124.4 90.2 
116.5 108.4 113.0 106.2 80.9 
106.9 105.0 98.8 91.8 79.2 
119.9 114.4 106.3 96.9 80.8 
113.1 109.6 103.8 95.0 80.1 
110.5 105.9 100.3 88.8 77.5 
74.8 68.2 99.3 60.2 61.1 
85.3 77.2 96.9 70.7 55.6 
82.2 64.8 76.1 65.4 51.6 
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OF 33 INDUSTRIAL STOCKS 
ee 
fiigh. Lo . Last. High. Low. Last. 
242.7 155.4 
243.9 
259.5 176. 


wu 
er 
NROHMHAwOts 
8 
we 


22.1 
i526 coos ccs sec0e 


t ANNALIST ADJUSTED INDEX OF 


33 INDUSTRIAL STOCKS 


——1930.—— ——1931.——_, 
High. Low. Last. High. Low. Last. 
-120.1 110.2 119.4 77.1 71. m1 

vines 122.2 115.7 119.7 85.1 73.2 82.7 
-128.2 118.6 127.1 83.5 75.4 76.1 
-130.3 117.8 119.8 76.9 64.2 67.9 
-120.5 108.1 117.8 69.6 60.2 60.5 
-118.5 92.5 97.9 71.6 57.0 68.2 
104.8 94.3 101.3 70.8 62.4 63.9 
103.3 94.0 100.5 67.0 62.3 64.4 
102.7 85.9 87.0 64.7 49.2 49.5 

91.1 78.2 79.6 53.8 46.0 52.0 
... 8.2 74.1 80.1 56.7 468 48.2 
. 2 2 eee ae 


monthly high and low chart of the 


adjusted indexes of ——, stocks cover- 
ing the entire period from 1883 to 1930, see 
THE ANNALIsT of Jan. 16, 1931, page 95. For 
monthly high and low chart of the adjusted 


index 
to N 


es for the period from January, 1919, 
ovember, 1931, see page 907 of this 


issue. 


OF GROUP LEADERS 


43 Stocks Combined 


Nov. High. Low. Last. 
25.. 31.8 30.2 30.4 
27.. 30.3 29.2 29.6 
28.. 29.7 28.7 29.0 
30.. 30.8 28.6 30.2 
Dec. 

1.. 30.1 28.2 29.6 
2.. 30.0 28.1 28.3 
33 Industrial Stocks 
Nov. High. Low. Last. 
25..106.9 103.6 104.1 
27..104.1 101.6 102.5 
28..102.7 101.1 101.3 
30. .105.0 100.8 103.9 
Dec. 

1..103.3 99.7 102.2 
2..102.7 99.1 99.7 


3 Steel Stocks 


Nov. High. Low. Last. 
25.. 27.8 26.1 26.2 
27.. 26.0 25.0 25.1 
28.. 25.4 24.5 24.7 
30.. 26.8 24.6 26.2 
Dec. 

1.. 25.7 24.0 25.4 
2.. 25.9 24.2 24.4 
5 Motor Stocks 
Nov. High. Low. Last. 
25.. 41.2 39.8 40.0 
27.. 39.8 38.9 39.4 
28.. 39.8 38.9 39.1 
20.. 40.2 38.4 39.6 

Dec. 

1.. 39.2 37.6 38.9 
2.. 38.9 37.3 37.4 

3 Rubber Stocks 
Nov. High. Low. Last 
25.. 15.0 13.9 13.9 
27.. 13.4 12.7 12.7 
28..12.7 12.5 12.5 
30..128 11.7 12.8 
Dec. 

1..124 109 11.8 
2..12.1 11.2 11.4 


3 Copper Stocks 


Nov. High. Low. Last. 
25.. 26.6 25.4 25.5 
27.. 27.4 25.5 26.5 
28.. 26.9 25.7 25.8 
30.. 26.8 25.6 26.4 
Dec. 

1.. 26.3 25.5 26.1 
2.. 26.1 246 24.8 
9 Oil Stocks 
Nov. High. Low. Last. 
25.. 34.5 33.1 33.5 
27.. 33.0 31.9 32.3 
28.. 32.4 31.5 31.8 
30.. 33.6 31.3 33.0 

Dec. 
1.. 32.9 31.4 32.3 
2.. 32.5 31.4 31.5 


AVERAGE NET YIELD ON 


4 Standard Oil 


Nov. High. Low. Last 
25.. 21.3 20.7 20.8 
27 20.7 3} 20.3 
28.. 20.3 19. 19.9 
» 20.8 19.6 20.4 
dec 

1 20.6 19.7 20.2 
2.. 20.4 19.7 19.7 
5 Independent Oil 
Nov. High. Low. Last. 
25 13. 12.4 12.7) 
27.. 12.3 118 12.0 
28 12.1 11.7 11.9 
30 12.8 11.7 12.6 
Dec 

1 12.3 11.7 12.1 

2 12.1 11.7 11.8 
2 Electrical Equip- 


ment Stocks 





Nov. High. Low. Last 
25 25.6 24.2 24.3 
27 24.7 23.5 23.8 
28.. 23.8 22.9 23.3 
30.. 25.4 23.1 24.8 
Dee 
1 24.6 22.9 23.9 
2.. 24.5 22.7 22.9 
3 Merchandise 
Nov. High. Low. Last 
25.. 24.8 23.4 23.6 
27.. 23.4 22.7 22.9 
28.. 23. 22.4 22.5 
30.. 24.1 22.5 23.8 
Dec 
1 23.6 22.3 23.3 
2.. 23.6 22.4 22.6 
5 Miscellaneous 
Nov. High. Low. Last 
2 27. 25.3 25. 
27.. 25.2 24.1 24.4 
28.. 24.5 23.4 23.7 
30.. 26.1 23.56 25.1 
Dec 
1 25.0 22.6 24.2 
2.. 24.4 21.5 21.7 
5 Railroad Stocks 
Nov. High. Low. Last 
25.. 47.2 449 45.3 
27.. 44.7 43.5 43.8 
28.. 44.1 42.2 42.4 
30.. 45.0 42.0 44.0 
Dec 
1 45.0 414 43.8 
2 45.3 41.8 42.3 
5 Utility Stocks 
Nov. High. Low. Last 
25.. 47.7 46.0 46.3 
27.. 45.6 443 44.6 
28.. 445 434 43.9 
30.. 47.4 43.4 46.0 
Dec 
1.. 46.2 43.2 45.9 
2.. 468 43.6 43.9 


TEN HIGH- 


GRADE RAILROAD BONDS 


January 
February ... 


October 


AVERAGE 


PRICE 





OF TEN HIGH- 


GRADE RAILROAD BONDS 






1931. ae Nov. Oct. Sept. Aug. July. June. 
1. .85.1 91.66 97.18 98.10 98.34 98.45 
2. a ro 86.16 92.08 96.91 98.42 98.38 
3.. 91.76 96.86 98.05 98.51 98.46 
4.. 86.69 96.70 98.41 .-. 98.94 
Bi. . 87.34 90.54 --. 98.09 -. 98.89 
6.. 87.50 91.08 ‘ 97.89 49 48.85 
* 88.08 91.50 ; 97.70 98.69 - 
8.. ... 91.75 96.82 97.55 98.69 98.80 
o... 88.99 91.94 96.90 98.42 98.81 

10.. 88.84 91.76 96.72 97.52 98.66 98.89 

ae . 89.42 ... 90.65 97.32 98.65 98.80 

. 89.25 --. 96.34 97.11 . 98.98 

13.. 88.42 90.70 ... 96.68 98.48 98.82 

14.. 88.40 89.24 96.10 96.68 98.62 we 

15.. ... 88.12 96.08 97.34 98.50 98.81 

16.. 88.60 87.91 95.78 98.44 98.84 

cs 88.10 87.86 95.39 96.88 98.65 98.80 

18.. 87.68 ... 94.84 96.79 98.69 98.90 

| 87.36 86.96 94.28 96.30 a> See 

a. 86.76 87.19 . 96.41 96.64 98.85 

87.02 86.62 93.65 93.39 98.66 y 

; & ... 86.40 93.10 96.40 98.50 98.78 

23.. 86.85 86.22 93.91 98.55 98.81 

. 86.59 85. 93.89 96.24 98.59 98.79 

25... 86.42 ... 93.74 96.14 98. : 

26... ... 85.89 93.74 86.14 .. 98.24 

27. 85.90 85.91 96.36 98.24 98.29 

28.. . 85.31 85.09 93.30 96.24 98.25 : 

29... on oo 92.28 96.68 98. 98.35 

30.. ... 85.11 85.99 91.40 98.40 98.35 

31.. -.. 86.16 96.96 98.16 
AVERAGE NET YIELD ON TEN HIGH. 

GRADE RAILROAD BONDS 
1931. 1930. 1929. 1928. 1927. 
June 13...... 4.15 4.32 4.61 4.28 4.20 
4.15 4.28 458 4.28 4.20 
418 430 460 428 4.21 
4.16 4.30 4.63 4.28 4.18 
4.16 427 460 434 4.19 
4.16 4.26 460 4.38 4.19 
4.16 4.26 461 4.38 4.20 
19 4.25 459 440 4.16 
.22 4.24 4.63 4.41 4.16 
4.26 4.21 4.65 4.40 4.18 
. 4.28 416 464 4.38 4.16 
4.26 4.17 464 436 4.18 
4.26 4.16 466 434 4.14 
4.28 4.17 4.68 4.34 4.144 
4.39 4.17 467 4.35 4.14 
4.42 415 466 436 4.14 
a 453 4.14 466 436 4.12 
i . 453 415 463 4.36 4.12 
° 4.76 4.20 4.58 4.35 4.11 

GOR. BB. 000 4.89 4.21 454 434 4.10 
Oct. 31 . 487 4.20 458 4.35 4.08 
ee Re 4.75 4.24 454 432 4.08 
Nov. 14 . 4.73 4.25 460 434 4.05 

Nov. 21 . 4.82 424 450 4.37 4.06 

Nov. 28 4.93 4.30 4.48 4.40 4.06 
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The New York Times Stock Market Averages serene onine wontinans tne or haste cienid TT 
ANNUAL RANGE | a 
ign Batons —— 2 Industrials ——, 80 Combined. ——— The Meow York Tine Stock Market. Averages 
igh ig 
1931... 94.93 Feb. 24 30.19 Dec. 2 251.22 Feb. 24 120.76 Oct. 5 173.07 Feb. 24 78.11 Dec. 2| woo ended: wie ee ee ee 
1930...136.00 Mar. 29 74.20 Dec. 17 358.16 Apr. 10 196.67 Dec. 17 245.60 Apr. 10 135.43 Dec. 17 jou: Bakes: Gian RAs 2? Industrials. 60 Stocks ——_— 
1929...158.71 Sep. 3 107.92 Nov. 13 469.49 Sep. 19 220.95 Nov. 13 311.90 Sep. 19 164.43 Nov. 13 igh. Low Last. High. Low. Last. High. Low. Last 
1928. . .132.80 Nov. 27 112.84 Feb. 20 332.58 Dec. 31 233.42 Feb. 20 231.45 Dec. 31 173.13 Feb. 20 64.87 59.73 60.15 187.50 177.95 180.32 126.10 119.33 120.22 
1927...124.22 Oct. 4 99.34 Jan. 4 247.48 Sep. 16 171.49 Jan. 25 185.47 Oct. 135.82 Jan. 27 65.19 55.33 461.43 193.47 169.17 182.13 129.33 112.25 121.78 
1926...102.60 Dec. 20 81.61 Mar. 20 186.03 Feb. 13 137.65 Mar. 30 142.35 Dec. 20 109.63 Mar. 30 67.24 60.56 66.94 192.61 179.32 189.85 129.61 119.94 128.39 
1925... 95.29 Dec. 29 73.50 Mar. 30 185.36 Nov. 6 128.83 Mar. 30 138.21 Dec. 28 101.16 Mar. 30 62.52 66.45 195.32 180.84 194.29 130.91 121.68 130.37 
1924... 81.41 Dec. 18 57.80 Jan. 3 135.11 Dec. 31 103.26 Apr. 22 107.23 Dec. 31 82.26 Apr. 22 73.81 67.07 73.65 215.76 196.91 214.61 144.78 131.99 144.13 
1923... 67.05 Mar. 5 54.61 Aug. 4 118.44 Mar. 6 99.05 Oct. 27 92.52 Mar. 6 77.15 Oct. 29 72.98 69.67 71.99 213.84 202.93 211.91 143.41 136.30 141.95 
1922... 70.53 Sep. 11 52.57 Jan. 10 116.24 Oct. 18 79.86Jan. 10 93.06 Oct. 18 66.21 Jan. 10 71.70 67.22 68.29 211.96 196.78 198.94 141.56 132.00 133.61 
1921... 56.54 Nov. 29 47.59 June 21 90.60 May 6 66.24 Aug. 25 73.13 May 6 58.35 June 21 67.33 63.90 65.73 199.99 187.98 196.94 133.20 131.33 
1920... 63.55 Nov 48.53 Dec. 21 129.83 Apr 76.55 Dec. 22 r 62.70 Dec. 22 4.54 64.56 202.60 190.37 190.92 135.05 127.45 127.74 
1919... 68.78 May 27 54.48 Dec. 16 138.12 Nov. 5 80.37 Feb. 10 99.59 Nov. 5 69.73 Jan. 21 72 194.82 184.35 188.52 53 124.72 
1918... 70.75 Nov. 12 56.94 Jan. 15 91.55 Oct. 16 71.31 Jan. 15 980.16 Nov. 12 64.12 Jan. 15 61.98 57.93 57.99 191.25 183.18 183.58 126.61 120.83 121.68 
1917... 81.22 Jan. 2 52.06 Dec. 16 99.74 Jan. 4 62.81 Dec. 20 90.46Jan. 4 57.43 Dec. 20 51 56.06  59.42° 199.18 183.23 198.26 129.34 119.65 128.84 
1916... 85.70 Nov. 8 74.83 Apr. 22 119.30 Nov. 20 86.60 July 15 101.51 Nov. 20 80.91 Apr. 22 59.16 56.60 56.90 196.45 136.62 187.65 127.80 121.61 122.17 
1915... 82.84 Mar. 4 66.13 Feb. 24 109.97 Oct. 22 51.85 Feb. 24 94.13 Oct. 22 58.99 Feb. 24 57.21 55.65 57.15 193.44 184.78 192.88 125.32 120.25 125.01 
1914... 84.94 Jan. 23 66.35 July 30 61.71 Mar. 23 48.48 July 30 73.30 Jan. 31 57.41 July 56.95 52.67 52.96 191.93 180.21 181.25 124.44 116.44 117.10 
1913... 91.42 Jan. 9 75.82 June 10 67.08 Jan. 2 50.27 June10 79.25Jan. 9 63.09 June 10 52.55 48.39 58 180.06 170.32 170.79 116. 1 109.68 
1912... 97.28 Oct. 4 88.39 Dec. 16 74.50Sep. 30 61.74Feb. 1 85.83 Sep. 30 75.24 Feb, 3 48.28 43.20 43.69 169.57 152.54 153.26 108.92 97.82 98.47 
51.70 41.91 46.00 161.62 144.88 149.05 97.52 
MONTHLY HIGH, LOW AND LAST 3 640 80 40 99 150.60 129 10 129.65 98.46 4 95 85 32 
——25 Rails.—-, -—25 Industrials.— —50 Stocks. (i 5 149.60 120.76 . 80 
1930. High. Low. Last. High. Low. Last. High. Low. Last. an fe & a ime in mewn Ue CU 
eer 116.95 108.40 112.52 298.05 258.33 286.57 207.12 183.36 199.54 . 43. 39.17 4188 151 06 137.69 146.58 4 94.23 
August veeeeeee+ 113.89 108.26 112.34 295.04 261.67 294.14 204.27 184.96 203.24 44.02 40.70 43.74 162.20 143.57 159.94 103.11 92.13 101.84 
September ......... 123.53 101.73 102.32 302.11 249.38 252.98 207.82 175.55 177.65 45.94 40.01 40.22 163.97 145.94 147.73 104.95 92.97 93.97 
Cet BH BE EE Me Be ee ie ee ie “88 2 #2 BS he we BR Ba Be 
November .. ee b 85. x ; } y J . 35.85 3:).87 29 RH 26 : : 
December ‘115 89182 74120 80:38 —-233:89 196.67 209.23 161.85 135.43 144.80 35.88 1.87 = 31.08 139.80 126.77 «127-91 87.75 78.82 79.49 
ne DAILY HIGH, LOW AND LAST 
. —_—§125 Rails——_—_. 25 Industrials——— —————_50 Stocks -—_—— 
January ........... 93.39 38008 91.93 222.17 203.97 214.90 156.56 142.75 153.41 High. Low : : pure ; j cad 
February .......... 94.93 90.80 9215 251.22 21246 243.46 173.07 151.98 167.80 4 ow. Last. ‘High. Low. Last.’ High. Low. Last ; 
ai ia Es 91.74 80.82 80.99 247.20 226.28 228.06 169.00 153.55 154.52 Nov. 25. . oe 35.14 33.47 33.69 137 95 132.00 132.72 86.54 82.73 83.20 
ght aappanaes 80.55 69.68 72.95 231.09 195.83 208.10 155.82 133.15 140.52 | Nov. 27.... sos S184 = 32.09 132.18 128.28 129.56 = 82.70 80.08 = 80.82 
May ...- . 59.73 60.15 215.10 177.95 180.32 143.54 119.33 120.23 | HOV. 2h------- Sene 30.87 31.08 129.96 126.77 127-91 81.10 78.82 79.49 
accuse . 73.81 55.33 70.41 215.76 169.17 206.20 144.78 112.25 138.30 | Nov. 30..... --+++ 33.32 30.85 32.68 135.53 127.47 133.39 84.42 79.16 83.03 
ihe sch ack 72.32 60.72 60.95 213.32 184.35 186.93 142.82 12253 123.94 | Dec. 1......... - 33.77 = 30.77) = 32.96 = 133.08 126.33 131.48 83.42 78.55 82.22 
August ee . 61.98 55.65 56.54 199.18 183.18 189.08 129.34 119.65 122.8) BOG, Biscncccscus 53.61 30.19 30.50 133.04 126.03 126.47 83.83 78.11 78.49 
September ick gaa 41.91 44.03 190.36 132.71 133.72 123 88.87 For monthly high, low and last from January, 1911, to March, 1931, see THE ANNALIs¥ 
October .. ere 48.88 37.39 41.88 152.69 120.76 146.58 100.11 79.07 94.2% of April 10, 1931, page 684. For stocks included in these averages see THE ANNALIST of 
November ......... 45.94 30.83 32.68 163.97 126.77 133.39 104.95 78.82 83.03 | Nov. 20, 1931, pag> 834. 
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NEW YORK TIMES BOND AVERAGES. 
, Shares Sold, New York Stock Exchange AmeAS, SANG 
MONTHLY TOTALS MONTHLY TOTALS BY GROUPS , 
zh 
(Millions of shares) 1930. Rails. Industrials. Total. ME iscgaeceniaes a5 a0 Jan 67.69 Dec Me auc aie 7943°Jan 75.58 Oct 
1929 1930. 1931. October .... 2,728,900 62,768,579 65,497,479 aan 89.97 Mar 80.92 Dec Se 82. Aug. 75.01 Jan 
INN. 4 iuieg ooo Cele 110.80 62.31 42.54 November .. 2,119,982 49,825, 51,945,840 id nh atectnecdet aided 90.35 Jan 83.83 Nov en 76.31 Nov. 67.56 June 
February ............ 7. 68.72 64.15 December .. 3,209,170 55,555,232 58,764,402 aes 93.60 May 89.24 Aug Sere 73.14 Oct 65.57 May 
it A isis aac 105.66 96.55 65.49 1931. gees 92.98 Dec 89.47 Jan eer 79.05 June 71.05 Dec 
CU aaa ae ted 82.60 111.04 54.33 | January .... 2,054,886 40.488.549 42,543,435 1926 lal Moda aie 89.75 Dec 85.52 Jan itveberssacahGad 82.36 Nov 73.71 Oct. 
DN creda sus aaeuiatl 91.28 78.04 46.66 February ... 1,606,280 62,539,040 64,145,320 re 85.44 Dec 81.99 Jan a 89.48 Jan 74.24 Dec. 
June pias Gietaiauceers 89.55 75.59 58.72 Mare ae: \uane 1,578, 067 63,915,572 (493,639 | 1924.........+. 000. 82.46 Dec 79.95 Jan 
August 2000000000055 9570 30187 2480 | May 22... Ygae4o 44,665,152 46.663,292 | N.Y. TIMES BOND MARKET AVERAGES | BONDS SOLD, N. ¥. STOCK EXCHANGE 
September ........... 100.06 53.55 51.14 | June ....... (994,220 55,724,437 58,718,657 (40 Bonds) (Par value in millions of dollars) 
October ee. e eee, 141.67 65.50 47.89 | July -....... 1,231,490 $2,308,290 33,539.78 1930 1931. 1928. 1929. 1930. 1931. 
Ree . , i ugust ..... ,196, 23,693,617 24,890,277 - Last. Hi SS 2 ee 7 24 207.7 259.7 
December ............ ‘86 58.76 .... | September .. 351191212 481020. 51,139,897 High. Low. Last. High. Low. eee Peewsesinnee gr 2 me 
—_—_—_-  -—  -— October .... 4,403,040 43,491,640 47.894,680 87.20 86.32 86.96 85.80 83.57 pgs RE eo oe 319.9 213.0 348.1 244.8 
SNE kis esinwontsinhs ie 1,124.99 810.63 ... | November .. 3,405,789  33,962'939 37,368,728 -- Oe ee uae oeal seas Gace a 307.5 215.6 2676 224.0 
WEEKLY TOTALS AND DAILY AVERAGES “$820 Sta §t.03 S20 Sess shor | May C000) Bet gen Bis a3 
Week Ended: RAILROADS.— -IND. AND MISC. -———TOTAL. * 88:12 86.39 86.40 83.87 80.39 83.64 are 206.4 304.3 190.8 220.7 
1931. Total. Av. Daily. Total. Av. Daily. Total. Av. Daily * 87.88 86.49 87.81 84.48 83.32 83.32 | Au 181.3 258.4 169.7 188.6 
ees ,880 115,200 7,792,545 1,771,033 8,299,425 886, .. 88.79 87.76 88.68 83.29 80.09 80.89 Sen wept eeeeeees a. 2s oes uns 
SS TE cicbuaceadenans 746,885 138,311 13,590,207 2,516,705 14,337,092 2,655,017 ! 89.07 88.54 88.54 81.15 72.77 72.77 | Oct. ----.-.-.-.-+- Py Rs ors =? 
SE ck oo sacha in cal 1,208,330 223,765 14,875,911 2.754.792  16,084/241 /978,563 . $8.52 85.16 85.43 73.99 70.96 71.76 | Dov: ------ 19.9 ‘5 Ge 
ME OM ccs Zavadwoneu 825,361 152:845 13,972, 2,587,525 14,797,995 2,740,369 85.54 83.67 83.67 74.22 69.49 69.49 OC. wee e eee eeeaee 207.4 277.1 265.6 ... 
Gs Bi ccccccocccceces 1,630,852 302,010 15,605,670 2,889,939 17, 522 3,191,948 83.79 80.92 82.86 .... ..-. «ee. “aan ao a P 
errr 670,060 152,286 5,644, 1,282’ 90' 6,314,830 1.435.189 * 89.97 80.92 82.86 coee | CORAL cc ccccccccces 2,939.7 3,020.3 2,779.1 
i Mibevevscecessecess 824,210 52,631 8,262,994 1,530,1 9,087,204 1,682,816 
on. a pesbaeeceoeews snr .ass eas wore sas 1 oe eee one a BONDS SOLD ON NEW YORK STOCK NEW YORK TIMES BOND MARKET 
Nov. 14000000000000000 1,191,480 220.644 9.476.635 1,754, 932 10,668:115  1'975577 peg try AVERAGES (40 BONDS) 
Oe episigienied > ; i 202.125 518. 9,074,915 1,680, ; th’ ge 
ee rreeeererrr 646.785 146.997 6,201,822 1,409,505 6,848,607 1,556 502 Week Ended Same Week Date. Close. Ch’ge. 
recone TOTALS 7 Nov. 28, 1931. 1930. Se rere 71. - .46 
ey —_ YEAR TO DATE Monday eocccceccces 680, $7,038,000 Nov SAS Ra Pee 70.93 — .16 
7 Total. oy om. | ROOOGRY onc cc cceeee 9,362,000 © OS Me scccecnensees 70.4 — .49 
Railroads. Ind. he isc. ‘otal. 1931. 1930 Wednesday ........ 8'635,000 10'538,.000 | Nov. 26. Holiday 
Mice riacnsidauwaed 140.165 1,356,030 1,496,195 521,971,954 749,420,924 Tnursday Holiday Holiday er 69.8 — .57 
Ds (ienetensnadueet 150,910 1,673,975 1,824,885 523,796, root 751,164,714 ASE 13,789, 9,651, Nov. 28.. 69.49 — .38 
ME SER in snuccescaeses 107,130 824/470 931,600 524,728 751,861,874 | Saturday .......... 5.875, 5,343,000 
SR, cM da gah Got ened 93,694 1,808,8 2,002,509 526, 730, 348 752,969,381 Week’ High, 71.09: low, 69.49 
Tc nn aoc nuene bes 273,147 1,760,087 2,033,234 528,764, 182 754,549,001 Total week........ $47,341,500 $41,053,250 ar Saas ow, We. 
Sk “Miviscebacceeuns 311, 1,574,878 1,886,508 530,650,690 755,766,461 | year to date....... 2,728,046,650 2,513,458,550 | Nov. 30... 69.49 . 
Nov. 30 222°" 12'095;000 9,827,500 | Dec. 1.. 69.23 — 26 
BONDS SOLD ON NEW YORK STOCK EXCHANGE a, ieee 11,034,000 8,144'750 Dec. 2 67.63 —1.60 
(PAR VALUE.) WIGE, Bo nccccccessss 12,905,000 7,255,500 ; ; : rare 
1931. Corporation. U. S. Govt. Foreign. State. City. Total. BONDS SOLD ON N. Y. STOCK EX- N wre — ES 
January ...... $174,382,000 $17,161,700 $68,102,500 $2,000 $37,000 685. CHANGE (GROUPS) ousands) 

February ..... 111,610,500 19,989,850 58,506,500 eee 15,000 190,121,850 -Week Ended—— 
an Zanekbas 158,926,000 8,703,750 77,122,000 2,500 244.754, 250 (Par Value) ‘Nov. Nov. Nov. 
BEE cccccssece 149,586,000 13,158,100 61,211,500 13,000 223,968, Week Ended Same Week gh 20,’31. 28,'30 
AG occ cteccece 223,500 14,226, 63,808,100 30,000 241,287,800 Nov. 28, 1931. 1930. Public utility ........ 1,000 $3,434 $22,500 
— weeees in uenion ret ay esee p ao Ge auton esceses $25,714,000 $25. tke State and municipal. 15. 725 4,982 28,047 
a aseeeeeecs . y 5 cove , \ . S. Government. . ' ‘ . tid we kag 12, eRe 
‘August 124.423.200 8.423.150 55,799,000 Sie 188,645,350 | Foreign ............ 12,699,000 13,876,500 | Financial corps....... 7 6,000 
September 175.827.400 38.987 .400 103,493,000 3,000 318,310,800 GE ceckcncciscccses concede 10,000 Government... 23,000 wae 

ober ...... 187,067,400 55,729.95) 111,064,000 2'000 863/350 oa eS a ee cEey lato 
evembe: 124,509,000 27,163,300 ny § Accuem §  ¢méian 232,514,300 WE ncdncessescon $47,341,500 $41,053,250 BE weacvasdarces $26,725 $43,416 $59,474 
B St ti t 
THE ANNALIST INDEX OF BUSINESS ACTIVITY ; 
ale mt OS sieaaemiaaian’ 1930. | MONEY IN CIRCULATION 
‘Nov. Oct. Sept. Aug. July. June. May. ~ Apr. Mar. Oct. WEEKLY AVERAGES OF DAILY DATA-ADJUSTED FOR SEASONAL VARIATION 
Pig iron production....... 36.3 37.4 39.4 42.0 47.4 52.8 58.3 59.7 59.0 68.1 56 130 . 7 : iriepciaihinta . 200 
Steel ingot production. . ... 855 373 409 45.6 484 542 569. 60.5 60.4 | a ] 
Freight or loadings...... 67.9 67.3 70.7 74.0 73.7 76.2 79.1 77.0 83.9 
Electric power peesyctiqn °75.0 +77.5 %81.7 81.7 86.0 84.2 83.7 85.9 84.3 88.6 
Bituminous coal pesseet 68.3 694 714 73.8 73.7 73.6 75.0 97.6 85.0 
Automobile production.... 28. 9 26.2 40.4 49.4 49.6 63.8 75.3 76.8 67.4 48.6 “ | | 
Cotton consumption ... 74.1 83.9 81.7 89.2 81.1 77.0 84.0 80.3 72.8 &5.4 9120 t 180 
Wool consumption ....... 101.3 115.0 129.8 110.3 108.0 109.1 87.2 80.5 a a 
Boot and shoe production *73.4 88.6 103.9 103.3 103.5 110.8 104.6. 97.2 821 ol MONEY IN CIRCULATION 
Zine production .......... 44.1 453 443 448 491 493 562° 593 832) |O9 2 ra 
Combined index... ...... "66.6 70.5 73.5 78.2 76.5 78.1 80.8 73.0 79.5 u 52 = 110} S 
For monthly figurés on the combined index batk to January, 1926, see THe ANNALIsT of ° 3 . 160 rr 
Nov. 20, 1931, page 827. For complete figures back to January, 1919, see THz ANNALIST of a) 2 | ” 
Jan. 16, 1931, page 163. For onuee figures on the Axe-Houghton Index of Business Ac- z fal } a 
tivity back to January, 1879, see THE ANNALIsT of Jan. 16, 1931, page 162. ° ra | = 
mm 
TRANSPORTATION P. C. De- 2 30 Sea] — = — — I40n 
5-Year parture o = . ; | | ry 
Item. Average From | 4 4 ‘| ANNALIST WEEKLY INDEX OF = 
Revenue car loadings: Period or Date. 1931 (1926-1930). Aver. | Fat w SS WHOLESALE COMMODITY PRICES & 
BM GRUREROEIRIES,. 2 oc ccccccccccccccccs Week ended Nov. 21 653,503 439 — 28. | = mK | ee | 
Grain and grain products......... Week ended Nov. 21 36,872 42,517 — 13.3 e 48> 90 s+ + + 4 = | 4 4 120 > 
Coal and coke. ST euddedndansdianan Week ended Nov. 21 121,549 193,867 — 37.3 | a - = 
Forest products. ............+.++005 Week ended Nov. 2 21,325 53,560 — 60.2 | = > (a) 
Manufactured products Seceasa .. Week ended Nov. 21 443,301 575,012 — 22.9 | jo - ° 
All commodities ne waa ase* - Year to Nov. 21 34,477,205 6.067.200 — 38.4 & Y ; 
Grain an rain products ear to Nov. 1, 4 , ‘ = , rs) | } os Os at 
Goal end coke.....-...- ‘Year to Nov. 21 6,256,148 629,167 — 27.5 46, © | a) rt-y 100 9 
Forest products......... Year to Nov. 21 1,392,294 ‘ — 53.1 z VR 
Manufactured products Year to Nov. 21 22,989,623 29,813,865 — 22.9 2 | | 
Freight car surplus...............- . 2d quarter November 588,377 241,717 +143.4 | = = | | WEEKLY INDEX OF | 
Per cent of freight cars serviceable... Nov. 1 91.0 93.8 — 3.0 2 “ | |eeteuess acriery 
Per cent of locomotives serviceable... Nov. 1 88.0 92.3 4.7 | |0443 70r tt ot + Ky} 80 
Gross revenue. Year to Nov. 1 $3,642,511,936 $5,146,554,852 — 29.2 = A 
Expenses .... . Year to Nov. 1 2,897,865,209  3,847,783,221 — 24.7 | | NY 
apecesceces Year to Nov. 1 272,340,433 327,446,164 — 16.8 | | . a } \J 
Rate. of return on " property invest- ; : ; | | | | 
ent: “Fair Return’ 42 60t—_— Lt 1 aa = L I 60 
Bastern PE, os cwcceveccececcetes Year to Nov. 1 2.30 5.75 — 60.0 JAN FEB MARAPR MAY JUN JUL AUG SEP OCT NOVDEC JAN FEBMAR APR MAVYJUN JUL AUG SEF DEC 
Southern District...........-..++++6+ Year to Nov. 1 1.34 5.75 — 76.7 | 1930 1931 
Western District..............+.00+: Year to Nov. 1 1.99 5.75 — 65.4 
United States as a whole...........- Year to Nov. 1 2.05 5.75 — 64.3 | 
FOREIGN EXCHANGE RATES DAILY 
FOREIUN EXCHANGE RATES MONTHLY Gabte Seanater Tetes 
(Average daily cable transfer rates) Nov. 25. Nov. 27. Nov. 28. Nov. 30. Dec. 1 Dec. 2 
London, Paris, Italy, Spain, Germany, Holland, Canada, Argentina, Ja Begiant: High......... ...++++. $3. $3. $3.54 $3. 3% $3.33% $3.44% 
Pound. Franc. Lira. eseta. Mark. Florin. Dollar. Peso-Gold OTR nh 3.61 +o = - 30% 2 29% 3.31% 
Par ..... $4.8665 $0.0391% $0.0526  $0.1930 $0.2383 $0.4020  $1.0000 $0.9648 $0.4983 0381%  “oagiw% ~cadis O3613 dssiy,  Oadk%, 
03917 03914 ‘Os018 .0391 % 0391%;  .0391% 
— 0391," 0391 (391 391 0391 /; 
Jan. .... 4.8715 039297 .052347 131112 238882 © .402278 +=. 989021913378 ~—.491654 ‘Os1ey, 0516, ose «= ost?" “e516” 
Feb. |... 4.8625 039161  .052359 126936 238750 401050 992616 -866145 491995 0514 0516 0814! 05154 0514 
Mar. .... 4.8635  .039135 2331 .123234 «238627 «401114 «997754 «= 850591 494081 051 ‘Oley, ested losis + “osiae 
April . 4.8635 .039193 052424 .124833 .238713 402074 .999535 -886537 -493958 "2379 "2377 "2376 ” 2376 2 "9379" 
ay .... 4.8592 .039230 .052420 1 238663 402284 = 998446 «= 872153 .494323 3372 2372 7374 2375 
June .. 4.8591 .039248 .052388 -117606 -238544 402016 1.000054 -B44973 -494640 ‘9376 "9374 "9374 2375 "2375 
July . 4.8662 ‘ 5 .052390 .115342 .238735 .402414 1.001517 -820510 .494085 0844 “0844 "084114 0837 “0836 
Aug. . 4.8709 ’ 052392 -108915 .238929 .402956 1.000293 .825526 -494507 “4015 “4015 "4023 , 40281 “4032 
Sept. . 4.8661 .039276 .052379 .107388 .238258 d Q 1.001224 .817843 .494704 '8T75 ‘8650 8625 625 "8639 
iw. 4.8504 039247 052368 = .103719 = 238094 «= 403021 1.001143 780538 496812 “2600 "2600 2600 2600 "2600 
Nov. .... 4.8566  .039281 -112970 .238318 += 402414 1.001090 779848 + .496609 “4962 4962 “4962 4962 “4962 
; . 4.8568  .039296 052389 107608 .238435 .4027 999: 755521 -496923 : : 
_ = rates. 
. 4.8552 039211 052357 104123 .237743 «= .402320 «997917 697276 ~—. 494 GOLD AND SILVER PRICES 
. 4.8587  .039: -052357 .102157 .237731 401386  .999702 .719416 .494618 ee 
‘ bed yt eaes oenae ocr aes Sascas Riese] oS Nov. 28, 1931. Nov. 29, 1930. Year to Date. 
: 48645 039121 1052358 + |10c100 ‘238057 © “401882 999340 "707121 1494288 | Bar gold in London.......... ..... "ibid ayes 36 *shaeis ea 116s 6d@e4s 94d 
. Sari —_-s as ane path pik rtf] yo os Bar silver in New York............ c@29%,c @35 371, c@25%c 
ee STEEL SCRAP PRICES (3) 
3.8927 .039386 -051738 .089738 .234585 .404550 .89; +.519967 4 ao ——Week_ Ended——_— 
3.7201 .039206 .051626 .086206 237121 .402061 .890411 73 d H , : Pitted " Nov. 27, 1931. Nov. 20, 1931 Nov. 28, 1930. 
~ melting steel scrap at urgh, average 
*Subject to revision. *Revised. aily quotations (per GUM. vnc accscudessseces $10.25 $10.25 $12.75 
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'RAILROAD EARNINGS COMPARED WITH STOCK PRICES PASSENGER CAR PRODUCTION COMPARED WITH SALES 
180 SEASONALLY ADJUSTED DAILY AVERAGES 
(6) ) 20 ei a — sae T zee e 7320 
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— 160 
” 50 , 7 
& | r / 
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1926 1927 i928 1929 1930 193) 
50 
NEW PASSENGER CAK REGISTRATIONS IN THE UNITED STATES 
1931 ea 1930. 
| Oct. Sept. Aug July. June. May. Apr. Mar. Feb Oct. 
j ——— —_ (total) oer a7. 408 e 658 81,682 90,869 110,693 116,422 5990 59,166 53,105 
; } evrole 29,7 024 44,058 58,581 65,798 78,668 80,743 61,062 41,564 33,38: 
a *Seasonally Adjusted Daily Average = ee , 40 Buick Se de 4,649 5,265 6,451 7,965 8, 686 10/835 12'588 91408 6.388 10198 
| ontiac .. 43 .. 5,408 7,542 : 23 10,795 11,069 7,959 5,018 3, 
1923 1924 1925 1926 1927 i928 =61929 1930 193) | ‘Giaemneteia: 1892 2'521 31648 4'748 4'944  6'382 7528 61129 3'940 > ios 
|' Cadillac ...... 366 7 1,136 1,204 1,614 1,117 755 1,471 
FOREIGN EXCHANGE RATES WEEKLY | Oakland .... 1,373 1,799 1,912 1,595 1,083 1,135 
(All quotati ble rates unless otherwi ted) ee anu 720 | 418. 889 
d quotations cable rates unless otherwise no “4 {total 38,420 74,509 81,947 60,988 39,918 55,826 
Week Ended————__————__,, Fo pee ‘ 58,027 74,066 81,457 60,625 39,668 55,418 
Par. Country and Unit. Nov. 28, 1931. Nov. 21, 1931. a 29, 1930. chincoln . 393 . 4 . 2 490 3 250 408 
.8665 ENGLAND und)-— High. Low. High. Low. Hi Low rysler (total) 19,446 22,359 23,555 17,163 10,104 14,640 
- Demand - nas , Scguteuatey $3.69%% $3.52 $3.79 $3.71: +4. $4.85 7 Plymouth 3,896 3,985 4,395 3,008 2,104 4,882 
Eo id cnsoce cce'vs 3.69% 3.52% 3.79% 372 4.85% 4.85}) Chrysler . 6,593 7,870 7,745 5,300 2,243 4,045 
0391% FRANCE (franc)— ge 5,593 7,073 7,773 6,195 4,314 3,933 
Demand Deena he an caciey .0391 .03907 .0392%,  .0390}3 0392)  .0392% De Soto . 3,364 3,431 3,642 2,660 1,443 1,780 
EA TE .0391 ‘039142 .0392% 0391; 0393), .0393 Studebaker (total) 5,193 5,993 6,698 5,319 3,518 4,383 
0526 ITALY , "Oe Studebaker . 4,741 5,420 ,074 4,802 3,121 3,900 
SE 5 «cab nacusmanen 05164%  .0513%  .0516% .0514 .0523% .0522% Pierce-Arrow . 452-573 624 517 397 483 
Se cue ae natalie a 0516% .0oi4 0516%  .0514% .0524 '0523% | Willys-Overland (total) 4,981 6,117 6,702 5,646 5,641 3,705 
2383 GERMANY (reichsmark)— Willys ..... : 4,266 5,079 5,102 3,557 3,112 1,970 
een .2378 .2364 .2379 .2365 .2384 .2382% Knight 582 778 1,122 1,120 863 739 
Se eeeraee .2379 .2365 -2380 .2366 .23854 .2383 Whippet .. _ 133 26047 969 1,666 996 
.4029 HOLLAND ce eae .4019 4008 4026 4007 40 402414 Hudson (total) 6,677 8,463 9,977 7,395 4,938 4,073 
1930 SPAIN (peseta)............. j 0844 0864 0850% 1122 1115 SS Pea 4,787 6,047 7,070 5,064 3,264 2,818 
1.0000 CANADA (dollar)........... 8775 .8650 8987 8987 1.00156 1.00015 Hudson ... 1,890 2,416 2,907 2,331 1,674 1,255 
.13904 BELGIUM (belga).......... a .1387 .1391 .1387 .1394%  .1394% | ere 3,786 4,622 5,259 3,935 2,347 4,147 
1930 SWITZERLAND (franc)... .1939% Eta 1947% = .1943 .1937%  .1936 Graham ... ; 2,154 2,234 2,169 1,825 1,263 1,687 
.0130 GREECE (drachma)........ .0129% .0129 .0129%  .0129%  .0129%  .0129% Packard vee 1,335 1,483 1,778 1,406 1,125 2,348 
.2680 SWEDEN (krona)...........  .2001 .1930 2125 -2007 -2685 .2684 Auburn (total) 3,924 5,099 4,946 3,536 1,826 625 
.2680 DENMARK (krone).........  .2000 .1920 2125 .2010 .2675%  .2674% Auburn ... 3,794 4,924 4,724 3,335 1,676 524 
.2680 NORWAY (krone).......... .2009 .1910 .2125 : 2675 2674 Cord 130 175 222 201 150 101 
1407 AUSTRIA (schilling)....... .1400 .1400 .1400 .1400 1412 .1412 Hupp ...... ) 1,827 2,372 2,562 2,020 1,282 1,119 
1122 AND (zloty)..... 1118 1118 1118 1118 1125 1125 Reo ........ 539 606 891 749 590 941 
02694 CZ’SLOVAKIA (crown) .0296%  .0296%  .0296%  .0 029675 .029675 | Marmon ... 3g 441 575 618 601 662 901 
3.0176 YUGOSLAVIA (dinar) .0178%  .0178% .0178%  .0178%4 .0177%  .0177% De Vaux ... 518 ey 909 804 93 ie 
1.0442 PORTUGAL (escudo) 0 .0346 .0366 .0366 0450 0450 Durant ... ne 295 498 775 658 779 881 806 654 1,112 
.00598 RUMANIA (leu)............ .0061 i .0061 0061 .0060 .0060 Franklin 288 230 276 300 372 470 419 331 541 
1749 HUNGARY (pengo) 1740 .1740 .1740 .1740 .1750 .1750 Austin .. 111 126 219 227 266 314 466 379 630 
0252 FINLAND (markka) 0185% .0185% .0205% 020: .0252%  .0252% Peerless .. 39 48 6 91 101 144 214 175 130 161 
3650 INDIA (rupee).............. 2787 2675 2575 2825 .3600 3600 Miscellaneous 113 142 95 174 124 237 236 402 259 275 
4771 HONGKONG (silver dollar). .2550 .2525 75 .2587 .3125 .3075 — - ———— ——-- 
6685 PEIPING (tael).............- 3531 .3506 3706 3556 3956 3868 Total . 102,639 124,875 155,707 194,291 201,911 247,727 265,732 200,841 134,133 150,219 
.6685 SHANGHAI (tael).......... 3325 .3287 3575 3 .3887 .3812 
m4 en aiie (otiver CENTS 994 4994 994 .4994 4981 .4981 AUTOMOBILE PRODUCTION (5) 
.5678 STRAITS TTL -_ UNITED STATES.—— ANADA. 
pom PS + pants coveees yt oH pit] yi set ao 1930. Total. Passenger. Trucks. Taxicabs. Total. Passenger.Trucks, 
‘9733 COLOMBIA (goid peso)..... (9675 9675 19662 9662 9662 9662 TADUAEY «+00 +000 273,221 232,848 39,406 967 = 10,388 8,856 1,532 
4244 ARGENTINA (paper dol. ). . 12603 2603 «©2647 «= (2553 $3453 3453  sosrecssas $30,414 279,165 50,398 os BS 6 28S 
1196 BRAZIL (paper milreis). 10598 0598 0598 0598 = .1009 :0998 entrees 396,388 329,501 65,466 1,421 20,730 17,165 3,565 
1217 CHILE (gold peso).......... 1218 1218 1218 1218 1216 .1212 Ma 7 reeees 444,024 372,446 71,092 486 24,257 20,872 3,385 
$.28 PERU eS -2826 .2826 .2826 :2801 -3101 -3101 Tor 420,02 360,928 58,659 440 -24,672 21,251 3,421 
1.0342 RUGUAY (gold peso)... "4500 ‘4 "4509 "4500 '8000 7950 Sule 334,506 285,473 48,570 463 15,090 12,194 2,896 
4985 MEXICO (silver peso)...... :3984 .3828 4024 3854 4630 4587 Aurusi org 4 22 iss 532 7 eT} = 8,556 1,632 
_tStabilized by law, April 18, 1931. {Stabilized 110 to English pound, July 1, 1931. | September ..... 220,649 44'293 930 7987 $803 338 
stuffective June 28, 1931. October ...... 154,401 40/593 582 4'541 3'206 11335 
November 136,754 35,613 609 5,407 3,527 1,880 
FOREIGN TRADE (5) December 155,701 33,443 1,425 5,622 4,225 1,397 
(Thousands) Teal ... a 3,355,986 2,775,809 571,241 8,936 154,192 1 42 28,75 
Domestic exports: Oct.. 1931. Sept.. 1931. Aug., 1931. July, 1931. Oct., 1930. - ee - ms een _ 7 
Crude materials ere cd $63,624 $44,388 $25,510 $49,960 $104, 776 1931. 
rude SSR Ies A 3 , 25, 5,05: ~ eon ee : ’ 
Manufactured foodstuffs ........: 25,349 18,124 18,081 21.130 32,142 Fo art a awe. ee 6 a 6S CCAS 
Semi-manufactures ......... 21,186 21,396 23,863 29,986 38,019 | March pn 276°405 2308: 34 15161 410 12'993 10'483 yr 
Finished manufactures 77,2 J ,188 84,072 47,545 132,686 pen 336,939 F 50022 468 17'159 rt Mere 
, : 7,16: 45,688 340 12,7. 10,621 2,11 
~ee domestic exports....... $201,390 $177,374 $161,507 $174,474 $322,676 June gales ai 250,640 40° 244 360 6,839 5 58: 1252 
. . iat  wmieies 1 ME Gineecesees 218, ¢ 4,317 0 ,220 3,151 1,069 
Grude foodstutfs 2202002000022.25: "30355 Sires «= “2-300 iaaoy)Edtaso | August... 187,197 195,321 3.772 10k BMA 5428 LB 
Manufactured foodstuffs ......... 16,468 13, 483 23,541 18,303 23,145 =< gelled 909 = 109,084 sos rd 538 
Semi-manufactures ............... 29/023 30/295 28,310 27/957 gag | October ........... 80,142 = 57,764 = 21,727 651 1,440 761 659 
Finished manufactures ........... 50,484 52,013 45,296 33! 68,319 tincludes only factory-built taxicabs and not private passenger cars converted into 
eee = peu SPB ict ti Peres ms xo i vehicles for hire. 
TOM SIE. ones. sce ckcsses $168,707 $170,366 $166,670 $176,925 $247,367 
WOOL MACHINERY ACTIVITY (5) 
FACTORY EMPLOYMENT AND PAYROELS (4) (Number operation) 
(1923-1925—100) — Oct., 1931. Sept., 1931. Aug., 1931. Ox 1930. 
—— } ee ee: —— — Nider than fifty-inch reed space 19,818 23,641 25, 891 21.456 
Oct.,’31. Sept a O Oct.,’30. ‘Oct.,’31. Sept st. Oct.,’30. Fitty-inch reed eae SS Saw 4,495 4,640 4,844 5,615 
° Carpet and rug. 3,888 4,126 4 048 4,499 
PO IN TOIIRS 656d 5 600566 6500-00 66.3 68.0 81.6 43.9 45.2 75.8 Sets of cards.... 3 297 3’ 609 3'670 3'590 
SI oc ccw cra iccans sak can 65.2 67.0 87.4 50.2 51.2 81.4 Combs ...... 1'356 1751 1'810 1597 
eR? 77.4 79.8 82.4 66.0 71.0 80.3] s inning spindies: seas ’ . = 
DED wncdntutes <aenctoeece 75.6 77.3 78.6 62.9 65.1 73.7 a 1,075,400 1,192,480 1,246,544 1,191,162 
as SORE «.>-- +3 =e a e3 =. 93.5 | Worsted ......... 1,098,376 1,491,946 1,646,901 —1, 356,638 
Paper and printing - 91.4 90.8 98.8 91.4 90.4 105.4 (Active machine hours in per cent of maximum single-shift capacity) 
Genie Fr as 51.1 64.3 38.2 40.3 60.4 | Looms: 
Transportation equipment es 57.7 67.0 45.3 45.6 62.8 Wider than fifty-inch reed space 19.0 63.0 70.0 16.8 
Automobiles ... ‘5 50.5 63.9 69.6 41.4 41.5 58.4 Fifty-inch reed space or less 39.1 44.1 44.9 13.7 
PS Se are . 79.2 84.2 83.1 56.4 67.7 69.7 Carpet and rug... 38.4 39.6 37.6 37.7 
Cement, clay and glass. Reemekees 59.0 61.7 73.2 43.9 46.1 66.4 Sets of cards.. 53.4 60.9 64.8 53.9 
Non-ferrous metals ... . 60.8 61.7 71.6 49.9 50.2 69.4 Combs . 1,356 1,751 1,810 1,597 
CE 6:6.5.000:5.6065.0008 - 85.7 §6.0 101.4 80.8 80.8 99.9 Spinning ome : 
I tae gWaa nie den ew-6-p kas b0e 83.0 84.4 104.1 80.8 83.0 109.3 Woolen ... see 52.7 62.5 66.4 53.3 
TOOT BRORGGED 6c. i. ccc ccccvescs 70.2 71.7 75.3 53.7 54.6 65.9 Worsted ...... - 48.7 70.4 77.5 61.5 
ei ea aa eR 79.9 79.5 88.0 64.6 62.7 78.0 
Total 71.4 74.7 84.3 59.4 61.8 80.8 *Subiject to revision Revised 
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STOCK PRICES, BUSINESS ACTIVITY AND COMMODITY PRICES 
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, (INDEX | 
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60 70+—+—+ —t 
gz | | 
40 65}- t t + - 4 - ual 4 | 1__I79 
} | 
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| | | gee 
20 60 aan sass = Ss oe ee a 60 
JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOVDEC JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV . 
1930 1931 
WEEKLi ItNDEX OF BUSINESS ACTIVITY 
1931 Freight Electric Auto- Cotton Com- 
Week Car Steel Mill Power mobile Cloth bined 
Ended Loadings. Activity. Prod. Prod. Prod. Index. 
ES perry yee 68.6 40.8 79.9 38.6 92.0 68.5 
Sh Mi sotacndecoanvedsadudces 67.5 40.7 80.1 37.8 88.7 68.0 
SE  Milibes oe euudedssadervenescoons 67.3 39.9 79.7 22.3 89.3 66.4 
PSM. <décecebanseeebaddesesces 68.0 39.6 77.7 24.4 88.6 66.0 
errr. oer errr 67.7 41.3 77.6 15.5 90.7 65.4 
| Seer re. rere 67:5 45.1 76.4 14.6 89.6 65.1 
i. MC weeeke cub taednnbes 67.0 41.6 75.9 16.5 92.4 64.6 
GE rere 163.8 36.1 76.6 17.8 93.5 63.2 
i Serr rr rer Tr Tre *€2.7 37.4 77.3 21.4 97.2 *63.6 
For figures back to 1929, see THE ANNALIST of Aug. 14, 1931, page 287. 
FREIGHT CAR LOADINGS (19) 
Nov. 21,’31. Nov. 14,’31. Nov. 7,31. Oct. 31,’31. Nov. 22,’30. 
Car loading (total). Sceecce ,503 690,346 717,029 740,363 779,752 
Grain and grain products. 36,872 37,994 40,347 41,275 36,348 
Live stock 25,555 27,64 26,890 28,999 24,845 
xool eentecees 116, ry} 120, o Sas ar acs 1 a oes 7 
DE tudveaeededactns obese a ‘ 
— products ....... 2h 201 913 == ro gt 
EEE AS : : 2, 8,223 
Herchandise, fe See 209,0: 207,499 212,678 214,339 229,521 
Miscellaneous ....... 234, 369 251.576 264,449 273,090 292, 
RATE OF OPERATIONS IN THE STEEL THE ANNALIST WEEKLY INDEX OF 
INDUSTRY (13) SENSITIVE COMMODITY PRICES 
(Per cent of rated capacity) Whole- Sensi- 
U. 8. Steel Inde- Entire _— Fz Ce 
Week Bates. Corporation roe aoe 1931. Hides. Zinc. Scrap. Aver. Index. Index. 
Set: 26% 238 Oct. 13... 644.2 71.7 734 69.8 100.3 69.6 
. 27 28 Oct. 20... 64.3 67.8 72.4 68.2 101.0 67.5 
Nov 29 3n Oct. 27... 65.3 66.1 71.6 67.7 100.6 67.3 
Nov 29 31 Nov. - 70.0 63.3 71.3 68.2 101.9 66.9 
Nov t 31 Nov. 10... 69.6 64.8 71.5 68.6 102.6 66.9 
oy 30 29 Nov. 17... 71.3 66.3 71.5 69.7 102.2 68.2 
No 30 27 28 Nov. 24... 73.1 63.3 71.6 69.3 101.2 68.5 
“SNot availabie. Dec. 1... 73.8 628 71.7 69.4 100.0 69.4 
ELECTRIC POWER PRODUCTION (7) | CRUDE OIL RUNS TO STILLS, AND 
(inehades eal power generated by the elec- | GASOLINE AND GAS AND FUEL 
tri a, —_ b peewee ery a” OIL STOCKS IN THE UNITED 
and im Ss. es : te 
enerated by traction companies.) STATES (18) 
wits “1981 1990 1929 1928 (Thousands of barrels of 42 gallons) 
; ‘ q ’ q Refineri 
Oct. 10.1,653,369 1,723,876 1,806,403 1,651,000 | Reporting 
Oct. 17.1,656,051 1,729,377 1,798,633 1,665,000 | Week Per Cent Crude Runs Gasoline Gas & Fue) 
Oct. 24.11646,531 1,747,353 1,824,160 1,678,000 | Ended— Capacity. to Stilis. Stocks. Oil Stocks. 
Oct. 31.1 RT 1.006, 7%0 1 OOD 1931. 
cs. 14.1,623,151 1,712,727 1,793,584 1,696,000 | Oct. 10... 95.2 16,538 30,516 135,210 
Nov. 21 .1,655,051 1,721,501 1,818,169 1,701, Oct. 17... 95.2 = 17,095 ),836 135.9 
rs 1:718,002 1,619,000 | Oct. 24... 95.2 16,796 31,218 135,431 
Nov. 28.1,500,000 1,671,787 | 1,718, -— Oct. 31... 95.2 348 311445 «135.707 
For figures back to June 27, see THE | Noy a 058 32'071 137.050 
ANNALIST of Oct. 2, 1931, page 548. For fig- | Noy 14°°° 952 "401 1/891 136.127 
ures back to the beginning of 1928. see THE | Noy 21... 95.2 15,831 32.511 136.264 
ANNALIsT of Aug. 14, 1931, page 247. Nov. 28... 95.2 16,048 3,685 136,439 
ee yee ELECTRIC POWER PRODUCTION (12) 
Week (Thousands of kilowatt hours) 
Ended: 1063. 2000. 1600. 1958. 193%. 1930 Wat ee -ower m./ 3 Total 
Oct. 10....29,315 37,496 82,088 ee 55,090 : - ; - 
Oct. 17. - 16,570 36,462 81,882 76, ,000 gapuary 5,727,026 ; 
Oct. 24....17:301 35,638 76,870 7356 52.640 ebruary ....2, 4,918,221 7,626,574 
Qct. 31....10,171 31,827 73.048 70,014 40.020 | arc 4,918,226 8,186, 
Nov. 7.... 8.592 31.650 61,824 207 36.670 | April ........ 4,721,426 8,018,769 
Nov. 14. 91156 43,194 49,160 62.521 50D | MAY -------0. 4,826,499 8,063, 
Nov. 21.... 8,709 42.858 38,219 60,220 20,670 June ......... 4,720,034 7,783,762 
Nov 28.... 7.375 37,607 28,079 41,716 22,640 yd 2 5,015,753 4,200.14 
For oom lete figures back to the begin- Set ~ AD 5516 807 ae At 
Sing of 1851, see Tus Annatisr of July 12, | October ...:::2:300.4 5,906,012 8,195; 
1931, page 95 November ... 501, 7,692,979 
DOMESTIC RAILROAD EQUIPMENT December ....2,361,862 5 745,952 8,107,814 
Reported in R il Age of — 
epor nm Hallway Age Of: | January ..... 2,349,896 5,596,880 7,946,776 
é... Nov. Noy, Noy. | February <:::2'159.409 5,000,473 7,159,882 
snahine + ce Ss, oe. oe EE kacaded 2,633,437 5,242,530 7,875, 967 
Ls oy — . 95 345 Apetl ..... 0d keeee 4,520,353 7,643,276 
Sucteral ical...1,a86 7.000 4.065 HSS | May Game Lage Peesare 
ong vnemunt | Saustt pues SUR Fah? 
. — . ugustt 3, .165, f 39% 
DOMESTIC RAILROAD EQUIPMENT Sepiembert ..2.190,609 5,339,557 7:530:166 
ORDERS (1) October* . 2,041,176 5 a 7,708,374 
Nov., Oct., Sept., Nov., The above figures represent all power 
1931. 1931. 1931. 1930. | generated in the United States, including 
Locomotives .... 20 one 1 4 output of traction companies; the weekly 
papenger cars. 28 “3 2.80 Saneee shown in me a on jase 
Fre cars . only power generate y the electric light 
Structural 6 steel. 33,755 61, ist 4.345 3,945 and ower Sndustry proper, exclusive’ of 
Rails (tons)..... 22,000 114,500 7,606 135,248 traction companies. 





1931. High! ioe. = — High. Low. High. Low. 
Pee. csce i 3 3 \ 1 
Feb. .... 1% 2 1 1 
Mar. .«.. 2 i 2 2 1 1 
Ape. ...0 B 1% 3 Ly 2 2 1 1 

ay oa 1 2 1 2 1 
June - 1% 1 1 1 . 2 
July 3 1 1 1 2 2 
AUB. ccoe J 1 1% 1 2% 1% 

Sep - 1% 1 2% 1 2% 2 1 
Oct ce 1 4 2 4 2% 1 
Nov - 2% 2 4 3 4 3% 2% 

Week ended: 

Oct. 24.. 2 2 4% 3 4% 4 3% 3% 
Oct. 31.. 2 2 a 3 4 4 3 
Nov. 7.. 2 2 4 3} 4 4 3 
Nov. 14.. 2 2 30 30 4 4 3 
Nov. 21.. 2 2 3 3 4 4 2% 
Nov. 28.. 2 2 3% 3 4 3 3 

160-90 days. §4-6 months, best names. {90 days, 
asked rate. 

MONEY RATES IN NEW YORK CITY 

r-—Call Money.—, 60-90 4-6 90- 
Po Day Mos. Day 
ew- Time j{Com. §Ac- 

1931. ain. High.Low.Last. Loans. Paper. cept. 
Nov. 25. 2 2 2% 2 sei 3%@4 3 
Nov. 27. 24 ; “+ 24 A 3 
Nov. 28. 3 

, Nov. 30. 2! se 3 
Dec - : 3 
Dec. 2. 3 a 8 3 








MONEY RATES IN NEW YORK CITv 


{Bankers' 
ote tTime $Com’l Accep- 
Loans. Paper. tances. 


Pa: rate 
SHORT-TERM INTEREST RATES AND 


tBest a. 





MONEY RATES IN 


NEW YORK CITY 








(Monthly and weekly averages of daily rates.) 





tCall §Time {[Com’l ||Accep- 

Money. Loans Paper. tances. 

1.57 1.96 2.85 1.54 

1.50 1.76 2.63 1.39 

. 1.55 1.86 2.52 1.50 

1.52 1.88 2.38 1.44 

1.45 1.50 2.20 1.02 

1.50 1.34 2.00 .88 

1.50 1.39 2.00 -88 

1.50 1.41 2.00 88 

1.50 1.57 2.02 .98 

2.10 3.12 3.50 2.43 

2.50 3.39 4.03 2.99 

Sep. 1.50 1.75 2.00 1.10 
Oct. 1.50 2.25 2.17 1.25 
Oct. 1.50 2.71 2.25 1.42 
Oct 2.12 2.91 3.42 2.68 
. 2.50 3.71 4.25 3.25 

Oct . 2.50 3.50 4.00 3.25 
Nov . 2.50 3.60 4.00 3.20 
Nov . 2.50 3.42 4.00 2.96 
Nov. . 2.50 3.33 4.17 2.88 
Nov. 2.50 3.25 3.98 2.95 





tRenewals. §60- 90 days. {4-6 months, best names 
190 days, asked rate. 


INTEREST RATES 


—Week Ended— 
Nov Nov. Year. 
28,'31 1. "30. . =. 
eee 2% 
Time loans, 60-90 da. 32 @3 G2 
Time loans, 4-6 mos. : 323 2% 2y, ial 
Com. disc., 4-6 mos..444@3% 3 *@25 


PIG IRON (8) 
—Active Plast— 
Furnaces. § 

















THE AXE-HOUGHTON ADJUSTED --Production (Ton s).- Capacity 
INDEX OF BOND YIELDS ily ‘ per Day 

(Interest rates adjusted for seasonal Total. Aver: age. No. (Tons). 
variation; bond yields adjusted for seasonal 1,714,266 55,299 95 51,330 
variation and long-time trend. For monthly 1,706,621 950 102 7,365 
data back to 1883 see THz ANNALIsT of Jan. 2,032,248 65,556 108 61,850 
16, 1931, Page 164.) 019.5 ore 7 pie ne 

Coml Time Bond een’ oon 4 ’ 

1931. Paper. Money. Yields. 2.688.) oe et 1 61,085 
January ............ 2.88 1.98 92.0 1'280/526 41308 82 45,230 
kh pp ee 2.66 1.76 91.5 1,168,915 38,964 76 39,085 
eee 2.48 1.83 90.9 1,173,283 37,848 73 38,600 
EY Savadesohe weed 2.32 1.86 91.7 1,103,472 36,782 70 36,530 
; 7 ae rere +2 1.54 EE ORR Peete ‘  «éeane 
July AL 20345 god | First of month. 

September 11.1... 200 131 «= 943. | BANKERS’ ACCEPTANCES AND Com. 
EE 3.47 3.00 102.4 MERCIAL PAPER OUTSTANDING 

November ......... 4.02 3.36 104.1 (End of each month. Millions of dollars) 
COAL AND COKE PRODUCTION (5) Oe a 
ee ee. 1931. Actual. Seasnl.Var. Actual.Seasnl.V4: 

*Nov. tNov. ftNov. Nov. Jan. ...4, = 1,368 327 333 

21,°31. 14,'31. 17,'31. 22,°90. eee 1,417 315 312 

Bituminous coal: Mar a F 461 1,395 311 L199 

_ peas 7,520 7,690 8,890 1,419 307 295 

Daily average. 1, 177 1,343 1,303 1,482 305 293 
Anthracite: 1,495 292 2 

rr 911 1,243 1,147 1,081 289 289 
Beehive coke: 7 1,253 271 269 

tT socéeaee<s we 26 26 --. 996 1,088 248 249 

Daily ‘average. 4 4 4 6 ! Oct. ....1,040 1,023 210 211 

FAILURES (11) 
i Week Ended—— rn’ 
Nov. 25, 1931. Nov. 26, 1930. Nov. 27, 1929 Nov. 28, 1928. 
Over Over Over Over 
Total. $5,000. Total. $5,000. Total. $5,000. Total. $5,000. 
ee Sse eects 182 119 171 126 156 104 198 139 
RL ci atul eiSddie hee dirareesenken 4ee ns 121 70 115 70 90 50 98 58 
DEE,  cattedeeisevecennsssveséaces 132 81 127 82 79 46 122 69 
DY: itviesaecbhdteseeseneecadsuns ©. 26 48 18 46 18 58 31 
United States Terre eee 492 296 461 296 371 218 746 297 
EN. 6 SS ph adddednadicednnandande ot 32 63 41 41 26 48 21 
BROKERS’ LOANS (N. Y. STOCK EXCHANGE MEMBERS) 
(End of each month. Thousands of dollars) 

—————_- Demand. -—_,_ -— Time. ~ ————Tootal.— --—~ 

From N. Y. Other N. Y. From N. Y. Other N. Y. ‘From N. Y. Other N. Y. 

1931. Banks. Sources. Total. Banks. Sources. Total. Banks. Sources. Total. 
Jan. .. 1,222,757 142,826 . 334, 20,433 354,763 1,557,087 163,259 1,720,345 
Feb. .. 1, 866 171,386 1,505,252 311,796 22,708 oe 504 1, ,662 194,094 1,839,756 
Mar. .. 1,425,450 204,413 1,629,863 266,774 12,173 8,947 1,692,224 216,586 1,908,81lu 
Apr. .. 1,221,261 167,903 1,389,163 245,240 16,725 561, 965 1,466,501 184,628 1,651,128 

ay .. 1,045,171 128,337 1,173,508 248,027 13,148 261,175 1,293,198 141,485 1,434,684 
June . 945,837 156,448 1,102,28 275,687 3.353 289,040 1,221,524 169,800 1,391,325 
July . 878,671 162,471 1,041,142 292,246 10,705 = 951 1,070,917 173,176 1,344,093 
Aug. . 885, 183,700 1,069.28) 274,502 0,285 84,787 1,160,082 193,985 1,354,067 
Se 698,186 103,968 802,154 , 8,308 342° 254 932,132 112.275 1,044.40 
Oc 512,348 103,167 615,515 176,210 544 180,754 688,557 107,711 796.269 
Nov 458,315 141.604 599,919 124,298 5,935 130,233 582,613 147,539 599,919 

AVERAGE DAILY CRUDE OIL PRODUCTION (18) 
(Barrels) 
— ne ——$$  ___$__ — 7-1990-, 
Nov. 28. Nov. 21. Nov.14. Nov.7. Oct. 31. Oct. 24. Oct.17. Nov. 29. 
Oklahoma 523, 558,550 543,750 534,850 519,050 482,500 505,600 486,950 
|” ERE yS 104,9: 65 102,960 106,450 102,950 101,900 101,900 107,650 
Panhandle Texas 56,1 62,200 60,500 67,450 64,700 ,050 64,850 73,650 
Northern Texas 55,950 57,250 57,650 57,450 57,450 57,400 56,900 64,350 
West Cent. Tex. 26,250 26,250 26.400 26,600 27,150 26,950 27,000 44,150 
Western Texas.. 203, 203,700 196,450 194,750 191,800 192,700 202,400 270,200 
East Cent. Texas 56, 56,850 ,450 ; .450 56.200 26,200 40,100 
East Texas.. 7,950 371,250 411,250 419,450 417,700 400,300 422,150 
Southwest Texas. 58,950 58,400 55,950 400 ,050 56,000 57,150 78,850 
North Louisiana. 29,150 29,550 9,600 050 29,500 29.500 44,200 
Arkansas nd 37,500 37,750 37,750 37,750 37,750 37,950 37,950 51,900 
Coastal Texas. 127,500 125,650 25,800 126,350 124,400 125,100 124,050 161,600 
Coastal Louisiana 32,150 32,400 ,300 32,450 31,850 27,250 30,350 29,350 
PD 5 6ceceene 07,550 111,850 110,306 09,750 111,400 107,100 107,850 101,000 
Michigan ...... 15,150 16,100 14,600 1,850 13,400 11,950 12,450 9,000 
Wyoming 36,450 39,750 38,499 381450 39,250 37.450 46,300 
Montana 7,750 7,750 7,850 7,500 8,050 7,750 7,450 6,450 
Colorado . : 3,809 3,950 3,900 4,300 4,250 4,450 4,750 4,200 
New Mexico 44,150 44,450 44.350 43,950 44,200 43,800 43.650 46,100 
California 505,400 505,100 507,900 496,100 496,900 508,100 507,400 599,900 
Total aon “2,420,100 2, 453, 400 2,464, 464, 050 2, 456, 800 2, 431, 250 2, 381, 250 2,437,000 2,265,900 


SOURCES OF DATA 


(1) Railway Age. 
oration. (4) Federal Reserve Boa 
Jnited States Department of Labor. 

mn Age. (9) Bradstreet's. (10) 
Journal. (14) aus & Co. 
ican Iron con Stent Institute. 


(2) Commercial ane Financial Chronicle. 
(5) United States Department of Commerce. (6) 
(7) National Electric Light Association. 
Iro. Cram’s Automotive Re 
(12) United iT A ee y of the Interior, Geologica 

(15 erican Bureau of Metal Statistics. 
(17) Averthaw Company. 
(20) United States Department of the Interior 


(3) The F. W. Dodge Cor- 
(8) The 
rts, Inc. (11) Dun’s Review 
(13) The Wall Street 
(16) Amer- 
(18) American Petroleum Insti- 


Survey. 


tute. (19) American Railway Association. 
(21) Silk Association o America. (22) National Industrial Conference Board. 
(23) American Metal Market. (24) Federal Reserve Bank of New York. (25) American 


Zinc Institute. 
of Railway Economics. 
turers’ Association. 


*Subject to revision. +Revised. 


(26) Association of Cotton Textile Merchants of New York. 
(28) Interstate Commerce Commission. 


(27) Bureau 


(29) Rubber Manufac- 
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Outstanding Features in the Commodities 


Commodity Prices has 
continued its new de- 
cline during the week, 
falling to 100.0 on 
Tuesday, Dec. 1, from 
101.2 the Tuesday 
previous, and is now 
sundial or at its post-war low of 
last September. Weakness was wide- 
spread, most of the more important 
commodities declining, with the agri- 
cultural group—the grains, live stock 
and cotton—leading the march. Outside 
of advances in some of the meats that 
only partly canceled the losses of the 
previous week, and excepting a small 
rise in coffee, “the sole recorded gains 
were in four of the minor commodities— 
cheese, apples, lemons and potatoes. 

In the farm products group the grains 
continued to drop, led as usual by wheat, 
for which the Chicago prices, on which 
the index is based, declined several cents 
for the week, although New York prices, 
both cash and future, showed smal] net 
gains. Steers declined from their eight 
weeks’ advance of $2.65 and declined 12 
cents a hundred pounds, lambs lost part 
of the previous week’s gain and hogs 
continued their decline, though only to 
a moderate extent. Cotton continued 
weak, spot prices for middling upland 
falling 25 points to 6.10 cents a pound. 

Beef showed more strength than last 
week, good grades recovering the previous 
week’s loss, although the choice grades 
were steady. Hams continued to decline, 
accompanied by some of the cuts of pork, 
while veal advanced slightly. Butter, 
flour and sugar were lower and cheese 
and coffee slightly higher. Cotton goods 
continued to decline, in consequence of 
lower cotton prices and the cutting of 
prices by manufacturers. Rubber fell to 
new all-time lows. 

Among the metals, finished steel 
prices were weaker. Tin dropped to 21 
cents a pound at New York as a result 
of the new drop in sterling exchange by 
which it is at present largely governed, 
and the present price is the lowest here 
since 1899. Zine dropped to 3.12% cents 
a pound, returning to its season’s low 
of a month ago. 

Crude petroleum production for the 
week ended Nov. 24 averaged 2,420,100 
barrels daily, against 2,453,400 the week 
before and 2,464,050 two weeks previous, 
the fortnight’s decline being due to 
lower production in East Texas and 
Oklahoma. Gasoline prices were lower 
in the mid-continent, but held steady in 
the East thanks to the maintenance of 
demand by the warm weather. 

The committee of representatives of 
Texas, Oklahoma and Kansas and the 
oil associations concerned has _ recom- 
mended a further cut in the allowable 
output of those States, for Kansas from 
110,000 barrels daily to 100,000, for 
Oklahoma from 546,000 to 500,000 and 
for Texas from 902,000 to 825,000. 
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DAILY SPOT PRICES 

Cotton. Wheat. Corn. Hogs. 

Nov. 24........ 6.35 13% .58 4.34 

Nov. 25. - * -71% Bre 4.53 
Nov. 26 .Holiday 

Se Se 6.15 693 56 4.45 

Nov. 28.......- 6.20 ‘ 4.45 

Nov. 30.......-. 6.20 73 -5T 4.35 

a Serer 6.10 7 57 4.31 

Cotton— om upland, New York. 

Wheat—N new, c. i. f. domestic, 


New York. Corn—No. 2 yellow, New York. 
Hogs—Day’s average, Chicago. 


COTTON 


OTTON futures declined during the 
§ middle of last week, and again 
Tuesday, because of expectations 
of an increased government crop esti- 
mate, lower demand for cotton goods and 
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1930 


6. 
5. . Building 7. Chem- 


1930. Products. Products. Products. Fuels Metals. Materials. icals. 
November .....109.7 129.2 107.6 143.0 131.1 105.7 
1931. 
January ....... 107.7 118.9 105.2 140.8 105.8 129.4 101.0 
February -101.3 115.2 103.1 139.4 105.7 126.2 100.4 
eee 99.8 115.4 102.3 131.2 105.7 123.2 101.1 
MEN Gesdeccure 96.2 112.4 99.5 125.9 104.5 122.5 99.0 
RT pcrcvccccce 90.9 109.7 96.5 125.1 102.7 20.1 99.8 
June . 87.8 108.6 95.6 121.6 101.9 118.8 99.7 
GUED csscccccsse 88.8 111.6 95.8 119.2 102.6 116.0 98.6 
August ...... . 87.7 113.1 91.5 120.9 101.7 114.5 96.6 
September .. 83.6 111.9 88.7 126.2 101.3 115.0 97.2 
October ....... 83.6 1128 85.38 126.7 100.3 112.9 97.3 
November ..... $9.1 110.0 784.6 131.3 100.0 111.4 96.8 
1930. 
Dec. er 110 2 129.2 106.6 142.2 107.7 129.9 105.7 
1931 
3 Sa 83.2 111.9 88.9 126.4 101.3 115.2 97.2 
Sept. eye 82.9 110.6 87.7 126.9 100.8 114.6 97.2 
Sept. 29........ $1.4 112.8 87.0 26.5 100.7 114.0 97.2 
OGE. GBoccrcese 81.4 113.5 86.3 125.2 100.5 113.5 97.3 
OGt. 1B ......0% 83.2 113.0 86.1 125.6 100.5 113.1 97.3 
CGE, Bie esccces 85.2 112.9 85.4 127.7 100.2 112.6 97.3 
2 SS See $4.8 111.9 85.2 127.4 100.1 112.4 97.3 
Nov. 38. ....0- 87.8 111.2 85.1 128.8 100.1 111.9 96.8 
Mev. BM. ....02- 89.3 111.0 85.2 131.3 100.2 111.5 96.8 
Nov. 17........ 89.7 110.0 84.4 133.0 100.2 111.2 96.8 
NOV... BB. .....+: 189.2 107.7 +83.6 132.3 99.5 111.0 96.8 
Dec. Bessen-ses 87.5 107.1 83.4 130.4 98.9 110.7 96.8 
tRevised. 
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For index back to Nov. 9, 1926, see THE ANNALIST of Nov. 6, 1931, page 776. 


SPOT PRICES OF IMPORTANT COMMODITIES 
(New York Prices Except as Noted) 






Dec. 1, 1931. *Nov. 24, 1931 

Wheat, No. 3 ves. “ye c. i. f. domestic(bu.)  $.75% + 1% 
Corn, No. 2 VeEllOwW (DU)... cence ere ceeeeee 
Oats, No. 3 white (bu.).. 3 37% aTh@ 38% 
ave No. 2 a on (bu.). -61 yo? 
Barley, malting Di Picccccdsseeeasasencsees d 
Cattle, choice heavy steers, Chicago (100 Ib) 12.38 12.50 

ay’s average, Chicago (100 Ib.)....-. 4.31 4.34 
Hogs. o middling upland (Ib.)............+++ 0610 0635 
Wool, fine staple territory (lb.)........-.-- 56% - 
Wool, Ohio delaines, scoured (Ib.)........-. 60 
Beef, choice — dressed steers, 700 lbs. 

i MMMM, cu cccannceecebaaeansvansis 15.50 @17.50 15.50 @17.00 
Hams, picnic ib.) Ke Rh ewne vase seeeeseeseensies 0 07% 
Pork, mess (100 ID.)........ccccccccceccceces 19.50 50 
PE, WHER CIR Docc ccccccsvcscevcevcssessee 09: 09% 
Sugar, granulated .) ORR ee ee 04 .0450 
Coffee, Rio No. 7 (Ib.)......----eseeeseecees 06% 06% .06% 06% 
Flour, fancy eee petent 8 ee 5.45 6.25 5.70 6.50 

Lard, prime Western (100 'b.)............-- 6.40 6.50 6.90 @ 7.00 
Cottonseed oil, bleachable (100 Ib.).......... 4.50 4.50 
Printcloth, 38%4-Inch, 64x60, 5.35 (yd.)....... 03% 03% 
Cotton sheeting, brown, 36-inch. yex66, 4.00 

unbranded double cuts (yd.)............-- 04% -04% 
Cotton yarn, Southern two- os warps, No. 

| 7 Faerie rrgen eer re 16% 16% 
Worsted yer ee. 2-40s, halfblood 

WE TS MIDs c.ccccccccnssssrsanducase 1.20 1.20 
Silk, TE" wer b. Be gegen, 13-15 size, for 

near-by delivery (1D.)........+.se..eseeee: 2.23 @ 2.28 2.28 @ 2.33 
Rayon, 150 denier, Ist quality (Ib.)........ -% .75 
Coal, anthracite, stove, company (net ton). 8.00 8.00 
Coal, bituminous, steam, mine run, Pitts- 

burgh (met tom). ........ccccccsecsccssscces 1.35 @ 1.50 1.35 @ 1.50 
Coke, Connellsville furnace, at oven(net ton) 2.40 2.40 
Gasoline, at refinery, Oil, Paint and Drug : 

Reporter av’ge at 4 refinery ¢ centres (gal.) .04687 .0493 
Petroleum, crude, at well il, Paint and 

Drug Reporter average for 10’ fields (bbl.) .891 .891 
Pig iron, Iron Age composite ceraee ton). 4.96 14.96 
Finished steel, Iron Age composite an Ib.) 2.102 2.116 
Copper, electrolytic, delivered Conn. (Ib.). 064, 064 
DE OD 6 6.n'g od 0.66.06000006 60660068005 0060600 0; -0385 
TE, MD CODD. ccccsccscossccsccoceoscsacces 21 23 @ .23% 
Zinc, East St. Louis (Ib.)..............+-++ .0312% 0315 
Lumber, General Bld “Contractor com- 

posite (1, PP bt dtcokcseneceansesdoeagne 6.71 916.71 
Brick, General Bldg. Contractor composite 

AER ES EELS IE EN NS LR PP 2.00 912.00 
Structural steel, General Bldg. Contractor 

8 Orr 1.60 1 1.60 
Cement, General Bidg. Contractor compos- 

¥ 3° area 7 1.95 § 1.95 
Leather, “a GD) ingcccccvasecseesecsesoees .33 .33 
Hides, heavy native steers, pga (Ib.). -08% -08% 
Paper, newsroll contract (ton)............. 7.00 7.00 
Paper, wrapping, No. 1 oo SN Ee 04% 04% 
Rubber, 1st latex, thick (Ib.)................ 04% .05 


*Prices revised as of Tuesday. 


{Monthly prices as of Nov. 10, 1931. 
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8. Mis- Au 
cella- Com- 
neous. modities. 
95.6 118.7 
89.1 114.8 
88.9 111.2 
87.8 109.3 
85.6 106.1 
85.8 102.9 
85.6 101.2 
84.8 101.9 
84.2 101.7 
88.1 100.5 
90.7 100.5 
89.1 102.0 
95.5 118.8 
88.1 100.3 
88.1 99.9 
92.0 99.9 
92.2 99.9 
90.4 100.3 
90.4 101.0 
90.1 100.6 
92.4 101.9 
88.1 102.6 
88.1 102.2 
88.1 101.2 
87.9 100.0 
Dec. 2, 1930 
975% 
S 
5Y 
4344 
65% 
12.56 
8.26 
1060 
70 @ .73 
-73% 
18.50 @20.50 
1 34 
32 = 
16% 
0475 
06% 
6.15 @ 6.65 
10.75 @10.85 
7.40 
055% 
065% 
22 
1.45 @ 1.50 
2.40 @ 2.50 
95 
8.17 
1.35 @ 1.50 
2.50 
05625 
1.245 
16.02 
0510 
.2580@. 2585 
0407% 
20.71 
12.95 
1.60 
2.30 
40 
ll 
62.00 
0 
094%4@ .09% 











generally weaker outside markets. De- 
cember contracts closed Tuesday at 5.96 
cents a pound bid, against 6.25 a weck 
ago, and spot middling upland at 6.10 
cents, against 6.35. : 

Certificated stocks decreased 17,233 
bales during the week, and now, accord- 
ing to the Department of Agriculture, 
stand as follows: 


CERTIFICATED COTTON STOCKS 


(Bales) 

Nov. 27. Nov. 20. 
BE . REC re 223,073 223,099 
New Orleans .............. 85,922 88,046 
SER Sincccacabaksbanduna 81,568 82,743 
ED h.0-6 0sdeceaaenceae 59,694 67,075 
; sere ets ars 55,168 56,256 
pO eae rr 87,174 92,575 
ED. i :a-cennkne oso 49,300 9,300 
OPE 660-0 vies scaeesscaesn 21,890 21,928 
I ite 663,789 681,022 

*Nov. 26 and 19. 
Exports of American cotton. to the 


Orient for the season to date amount to 
1,098,000 bales, against 508,000 for the 
same time last year, and 514,000 in 1929. 
Deliveries of American cotton to Orien- 
tal mills for the season to date amount 
to 760,000 bales, against 348,000 last 
year and 324,000 in 1929. The world 
movement of American cotton,-as_ re- 
ported by the New York Cotton Ex- 
change was as follows: 
MOVEMENT OF AMERICAN COTTON 


(Bales exclusive of linters) 


7-Week Ending Thursday 
Nov. 26, Nov. 19, Nov. 27, 


1931. 1931 1930. 
Movement Into Sight: 
During week 511,000 706,000 494,000 
Since Aug. 1...... 8,246,000 ...... 8,823,000 


Deliveries During Week: 

To domestic mills. 180,000 199,000 146,000 
To foreign mills.. 159,000 151,000 143,000 
To all mills....... 339,000 350,000 289,000 
Deliveries Since Au 

To domestic mills. F125 ,000 1,920,000 
To foreign mills. .2,200,000 - 1,952,000 
To all mills....... 4,322,000 aaa 3,872,000 
Exports: 

During week ..... 224,000 264,000 147,000 
Since Aug. 1...... 2,676,000 .... 3,075,000 


World Visible Suneiy: 
Close of week. ....9,091,000 8,919,000 7,988,000 
Week’s change ...+172/000 +-356,000 + 205,000 
The New York Times adjusted index 
of carded cotton cloth production rose to 
93.5 for the week ended Nov. 21, against 
92.4 the week previous, and 78.4 last 
year. Whether it will continue so high 
is doubtful, as domestic demand has 
fallen off and cotton goods prices have 
weakened, and curtailment seems neces- 
sary if stocks are to be held down. On 
the other hand there is some possibility 
of the abandonment of any curtailment 
policy in the effort to bring into line 
those mills that have persisted in work- 
ing on day-and-night schedules. 
NEW YORK COTTON gata PRICES 


-Dec.— — = Mar.—— 
High. Low. High ‘low. High. Low. 
Nov. 23.. 6.08 5.94 619 6.06 6.36 6.25 
Nov. 24.. 6.28 6.05 6.38 6.17 6.55 6.36 
Nov. 25.. 6.29 6.05 6.38 6.12 654 6.30 
Nov. 26..Holiday. 
Nov. 27.. 6.03 96 6.07 6.02 6.27 6.19 
Nov. 28.. 6.06 5.96 6.11 6.01 6.26 6.18 
Wk’s rge. 6.29 5.94 638 6.01 6.55 6.18 
Nov. 30.. 618 6.00 625 6.05 6.44 6.23 
Dec 1 6.08 5.96 6.15 6.00 6.32 6.17 
sv 2 - 6.01 5.95 6.07 6.01 6.25 6.17 
dec y 
close.. > 99 6.07 6.22@ 6.23 
ay——_—July—. Oct.— 
High Low. — Low. High. Low. 
Nov. 23.. 6.55 640 6.72 6.61 7.00 6.87 
Noy 24..6.75 656 6.92 6.73 7.18 6.97 
Nov. 25.. 6.72 649 6.91 6.67 7.17 6.94 
Nov. 26..Holiday. 
Nov. 27.. 644 636 664 6.56 6.89 6.84 
Nov. 28.. 6.43 6.35 6.61 6.54 6.86 6.81 
Wk’s rge. - oe 6.35 6.92 oc 7.18 6.81 
Nov. 30.. 6.60 6.38 6.79 7.03 6.84 
Dec 1.. 6.51 634 6.68 8 3 6.96 6.80 
i : 2 . 642 6.36 660 6.53 6.85 6.80 
close... 6.41 6.59@ 6.60 6.83 
*Nominal. 


The recent improvement in the British 
textile situation is imperiled by the ac- 
tion of the Federation of Master Cotton 
Spinners in serving notice of the termi- 
nation as of Dec. 31 of the 1919 agree- 
ment providing for a 48-hour week. A 
55%-hour week will, it is expected, be 
offered in its stead, at rates that will 
leave the total earnings for the longer 
day the same as for the present working 
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day. Whether the mills will be able to 
work the ful! new day or whether the 
change is in effect simply a wage reduc- 
tion is not clear; in any case the unions 
are certain to oppose it bitterly. 


The Egyptian Government is attempt- 


ing to restrict plantings for the new 
crop year to 25 and 30 per cent, accord- 
ing to location, of the total area culti- 
vated. 

A paper loss of $75,000,000 on the 
stocks of cotton held by the Farm Board 
was reported by Chairman Stone at the 
hearing before the Senate Agriculture 
Committee. The statement of the board 
was in part as follows: 

On Oct. 31, 1931, the Cotton Stabiliza- 
tion Corporation held 1,310,789 bales of 
cotton. Including costs, carrying and 
operation charges and loss on cotton sold 
to date, these stocks represent an invest- 
ment of about 18 cents per pound, or ap- 
proximately $120,000,000. 

These stocks of cotton could not be sold 
in one day or in a short period without 
seriously depressing the price. The 
stock will not be sold within this crop 
year, and not within the next crop year 
if acreage is materially reduced. Should 
there be material advances in price be- 
fore the sales are completed, the final 
cost of stabilization might be much less 
than would appear from an estimate 
based on present market prices, and in 
fact might even show a gain. 


On Oct. 31, 1931, the value of the un- 
sold stocks owned by the Stabilization 
Corporation, computed at the market 
price of that day and considering the 
quality of the cotton held, might be es- 
timated at about $45,000,000. 


WHEAT 


RICES for wheat futures continued 

to decline last week in Chicago, 

but rallied Monday and Tuesday, 
and showed only small net losses for the 
week. December contracts closed at 55% 
cents a bushel Tuesday, against 56% 
cents a week ago, after having declined 
to 51% on Friday, Nov. 27. Cash prices 
in the West were generally lower, as 
well, although in New York No. 2 red 
wheat sold Tuesday at 75% cents, 
against 73% a week ago. 

The 1931-32 Winter wheat crop, ac- 
cording to private crop reports, is ex- 
pected to be far under that harvested 
last Spring. The estimate of Nat C. 
Murray of Clement, Curtis & Co. places 
the Winter wheat acreage at 36,086,000, 
a 14.9 per cent reduction from the 42,- 
422,000 acres planted for the past crop. 
The crop condition is placed much below 
that of last year, at 79.4 per cent, 
against 86.3 for 1930-31, and a ten-year 
average of 83.2, suggesting a crop of 
446,000,000 bushels, against the last one 
of 775,000,000. While of course any es- 
timates of actual production have little 
value at the present time, a large reduc- 
tion seems definitely in prospect. 

The Australian crop has been offi- 
cially estimated at 170,011,000 bushels, a 
decrease of 80.0 per cent, or 42,618,000, 
from the past crop of 212,629,000 bush- 
els, although much above the 126,885,000 
bushels harvested in 1929-30. 

Russian seedings, up to Nov. 10, ac- 
cording to Agricultural Attaché Steere 
at Berlin, amounted to 92,423,000 acres 
for all Winter grain, or 87 per cent of 
the plan. According to Mr. Steere, plant- 
ings this year are not likely to equal 
those of 1930, the plantings reported 
amounting to 96 per cent of those on the 
same date a year ago. °¢ 

Wheat exports from the United States 
for the current season to date are now 
but 1,070,000 bushels behind those of last 
year. Exports to the Continent and 
to other countries (South America and 
the Orient) continue to run far above 
those of last year. The movement, ac- 


cording to the Department of Commerce, 
has been as follows: 


EXPORTS OF UNITED STATES WHEAT 
(Bushels) 


--Week Ended Saturday—, 
Nov. 28, Nov. 21, Nov. 9, 
1. 1930. 


193 1931. 
During week ..... 1,754,000 2,465,000 99,000 
Season By Countries: 
July 1- July 1- Per 
Nov. 28, Nov. 29, Cent 
Destination. 1931. 1930. Ch’ ge 
Great Britain...10,560,000 14,845,000 — 29 
Continent ....... 19,864, 23; 214,000 — 14.4 
GUE ckcessens 4,598,000 6,018,000 — 23.6 
Other countries. 15,841,000 7,856,000 +101. 6 
WN a cdda canny 50,863,000 51,933,000 ,933,000 — 2. 1 


Commercial grain in store at the chief 
United States markets, as reported by 
the Department of Agriculture, de- 
creased 3,072,000 bushels during the 
week ended Nov. 28 and stood at 237,- 
099,000 (preliminary) on that date, com- 
pared with a revised 240,171,000 for the 
week previous and 206,618,000 in 1930. 

Exports of wheat from Canada, includ- 

CHICAGO GRAIN FUTURE PRICES 
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Nov. 23 re rit 
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—Dec ——Mar.—— 
High. ‘Low. High. Lew. 

ES 43 Al 45 44 

Nov. 24.. ‘ . 42 .40 ‘Bh 43 

ly Pc eween4ns.ceus 40 4 42 

— = cinde a beaneeen ne ay, mn a 

 _ SSSR 4 : Al’. 

eye San 3a 42 08 

Week's range........ .43 .37% 45% .40 

YY eRe 3 .38 42% 41 

i. Miseervccsaaeur 39 37 42%, .41 

| St Serer J ot” a 

Dec. 2 close........ 
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stallions etl ee 
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Nov. 23.. .26% . 28% .28% 
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Wwk' ay 23 . 25 -2854 .25% 
Nov. ao 24 3 we ee 26% 2648 
4 26% en 


Dec. 1.. .25 .2 2% ; ‘25% 
Dec. 2.. .25 .24% .27% .26% 264% 
=. 2 24%, 2sy 
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ing shipments via the United States, 
amounted to 4,638,020 bushels for the 
week ended Nov. 20, according to the 
Dominion Bureau of Statistics, against 
3,878,895 the week previous and 5,154,- 
945 during the week ended Nov. 21, 1930. 


* Canadian stocks continued to rise and on 


Nov. 20 stood at 182,330,072 bushels, 
against 174,140,217 the week previous 
and 204,033,457 in 1930. 

World shipments of wheat and flour, 
as reported by Broomhall, during the 
present season have been as follows: 
WORLD SHIPMENTS OF WHEAT AND 

FLOUR 
(Bushels) 


Week Ended Aug. 2- Aug. 3- 
Nov. 21, Nov. 21, nee. 








1931. 1931. 

North America. Lf 018,000 110,987,000 137,559,000 
Argentina ..... 1,326,000 22'746,000 13,630,000 
eas . akon , 103,000 28,214,000 21,219,000 
Russia ... 2'768,000 60,692,000 55,201,00( 
EL Kiconvenss,. snemeee ,000 3; 048,000 
EE swkacuanea 1,528,000 38,524,000 26,847,000 

TE sa nccens 13, 743, 000 261,459,000 257,504,000 


In order to assure the British farmer 
a better price than he now receives for 
his grain, the British Government, ac- 
cording to Sir John Gilmour, Minister of 
Agriculture, will adopt a quota system. 
Reports indicate a milling quota of 15 
per cent for grain to be purchased 
from the British grower, to be increased 
later. This is expected to raise the price 
paid the farmer to around $1.10 a bushel, 
compared with the present 75 cents. The 
plan will provide for empire preference, 
and is to operate without cost to the gov- 
ernment, presumably through the higher 
cost of flour, in consequence being paid 
for by the consumer. 

A loss of $102,000,000 at present 
prices in the wheat stabilization opera- 
tions of the Farm Board was indicated in 
the report of Chairman Stone to the 
Senate Agriculture Committee last week. 
The report was as follows: 

On Oct. 31, 1931, the Grain Stabiliza- 
tion Corporation held 189,656,187 bush- 
els of unsold wheat. Including cost, car- 
rying and operating charges, and loss on 
wheat sold to date, these remaining 
stocks represent an investment of $1.17 
per bushel, or approximately $222,000,000. 

This wheat is being sold at not over 
5,000,000 busheis per month (except for 
possible additional sales to foreign gov- 
ernments). It would be impossible io 
sell all the holdings on any one day or in 
any short period without seriously break- 
ing the price. The disposal of stabiliza- 
tion wheat may extend over several 
years into the future; if prices should 
rise significanily during that period, the 
fina! cost of stabilization might be ma- 
terially less than it would appear from 
an estimate based on present market 
prices, and there might even be a gain. 

» On Oct. 31, 1931, the value of the un- 
sold stocks owned by the Stabilization 
Corporation, computed at the market 
prices of that day (61% cents, December 
futures at Chicago), would be estimated 
at 63% cents a bushel, or approximately 


$120,000,000. 
COFFEE 


OFFEE futures were steady last 

week, but advanced somewhat Mon- 

day in, expectation of favorable de- 
velopments from the meeting Monday of 
the reorganized National Coffee Council 
in Brazil, losing, however, part of the 
advance in a quiet day Tuesday. De- 
cember D contracts closed Tuesday at a 
nominal 7.55 cents a pound in New York, 
against a nominal 7.41 a week ago, and 
December A contracts at a nominal 5.22, 
against 5.10. There was the usual lack 
of activity in Colombian, two sales in 
December contracts being reported 
Wednesday last week at 12.00 and 12.04, 
the future closing Tuesday at a nominal 
12.00 cents, against a nominal 13.00 
cents on Tuesday last week. 

Brazilian coffee received in this coun- 
try during November amounted to 
674,117 bags, compared with 701,189 a 
year ago, and deliveries in the United 
States to 663,718 bags, against 697,062 


in 1930. Total visible stocks of Brazil- 
ian coffee in this country, including cof- 
fee afloat, were 2,038751 bags on Tues- 
day, Dec. 1, against 1,803,729 on the 
previous Tuesday, and 1,021,493 a year 
ago. 
NEW YORK COFFEE’ FUTURE PRICES 
RIO NO. 7 
—Dec.—— ——Mar.— ——Ma 
High. Low. High. Low. High. Vow. 
Nov. 23.. 5.20 499 5.42 5.27 5.60 5.47 
Nov. 24.. 5.16 5.06 5.42 5.33 552 5.48 
Nov. 25.. 5.13 5.10 540 5.38 5.57 5.52 
Nov. 26. at 
27.. 5.25 $22 


Nov. 5.47 5.34 5.62 5.47 
Nov. 28.. : --- §.50 5.50 
bd 8s rge. 5. 25 4.99 5.47 5.27 5.62 5.47 
No --- 6.50 5.45 5.63 5.57 
Dec. 1.. 5.21 5.19 5.50 5.36 5.63 5.63 
Dec. 2.. 5.16 5.10 540 5.32 5.51 5.46 
Dec. 2 
close.... 5.16 PA 36 5.51 
— —Sept., — - 
Hien ‘a. Hig 

Nov. 23 88 ar 75 


5. 

. 5.74 5.66 5.85 5.82 

...-Holiday, 

aig ... $82 5.65 

~ «x So ee 

5.74 5.66 5.88 5.65 

5.72 5.72 5.85 5.85 
a. oe re 

| eee & 

*5.74 


7 
a: 





SANTOS NO. ‘4 
——Dec.—— ——Mar.——_ ——_May—— 
High. Low. High. Low. High. Low. 


Nov. 23.. 7.52 7.42 7.80 7.65 7.99 7.87 
Nov. 24.. 7. 7.40 7.83 7.69 8.00 7.86 
Nov. 25.. 7.44 7.40 7.74 7.68 7.93 7.88 
Nov. 26. re 
Nov. 27.. 7. 48 7.83 7.67 8.04 7.85 
Nov ae 7.67 7.65 7.84 7.84 
Wk’s rge. 7.55 7.40 7.83 7.65 8.04 7.84 
Nov. 30.. 7.62 7.46 7.80 7.70 7.98 7.88 
Se Seer --. 7.85 7.71 8.02 7.86 
Dec. 2.. 7.55 7.51 7.74 7.69 7.92 7.84 
Dec. 2 
close. ... 7.55 7.74 *7.90 
——July—— —Sept.,’32— 
High. Low. High. Low. 
CE i acknn cede enone 8.17 8.05 . 28 
_ Saar . 8.14 8.04 8.30 8.16 
i eer 8.11 8.05 8.18 8.18 
Ph MAttebescessees Holiday 
. 8.22 8.12 8.34 8.15 
Nov. 28.. cccccccess OOS 8.02 8.13 8.12 
Week's range. ... 8.22 8.02 8.34 8.12 
yy =e 8.12 8.09 8.28 8.20 
Dec. See 8.15 8.15 8.26 8.26 
ME. Gikckenetsnecsnes 8.04 8.04 jae <& 
Dec. 3 close....... ‘ 8.06 
*Nominal. 


All the Brazilian coffee stabilization 
activities are being turned over to the 
National Coffee Council, now meeting at 
Rio de Janeiro. Under the plan adopted 
by the council, the council will have free- 
dom of operations under the general su- 
pervision of the Federal Government, 
the latter retaining veto power over 
council resolutions, including any pro- 
vision for exemptions from the payment 
of the export tax. 


SUGAR 


UGAR prices went lower last week 
S under the influence of renewed agi- 
tation in Cuba for the abandonment 
of all restriction plans, but steadied 
Tuesday in a quiet market. December 
futures made new lows for the year on 
Friday and Monday in touching 1.06 
cents a pound; the closing price for 
this contract Tuesday was 1.12 bid in 
New York, against 1.14 a week ago, the 
more distant contracts suffering greater 
losses ranging up to 7 and 8 cents. 
Cuban sugar stocks declined 25,819 
tons during the week and stood at 553,398 
on Nov. 28. Receipts at the six ports 
and the outports in Cuba were lighter, 
as were exports. The movement, as re- 
ported by the New York Coffee and 
Sugar Exchange, was as follows: 


MOVEMENT OF CUBAN SUGAR (NEW 
CROP) 
(In tons, as reported at the six Cuban ports 
and outports) 
—Week Ended Saturday — 
Nov. 28, Nov. 21, Nov. 29, 


Receipts: 1931. 1931. 1930. 
During week. 15,674 21,066 28,554 
Since Jan. 1... .2,015,062 1,999,388 3,682,057 

Exports: 

During week... 40,594 49,345 40,389 
Since Jan. 1....1,358,421 1,317,827 2,684,382 

Stocks: 

End of week... 553,398 579,217 948,289 
Week’s change. —25,819 —89,855 -+86,990 


Deliveries of refined sugar in the 
United States, representing roughly do- 
mestic consumption, as reported by the 
Sugar Institute, were 15,825 tons raw 


Continued on Page 936 
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ERGERS—F ollowing 
out the plan for con- 
centrating the inter- 
ests of the Chase Na- 
tional Bank organiza- 
tion, arrangements 
have been completed 

a for the absorption by 
may the Chase of its affil- 

iate, the American Express Bank and 

Trust Company, which was organized in 
April, 1930, to develop a foreign banking 
business and to supplement the financial 
services of the Chase’s other affiliate, 
the American Express Company. 

As of its last report, Sept. 30, the 
American Express Bank and Trust Com- 
pany had resources of $46,919,163, depos- 
its of $25,030,606, capital of $10,000,000 
and surplus and undivided profits of 
$5,531,699. The merger is to be effected 
on a cash basis and will involve no 
change in the capital of the Chase Na- 
tional Bank, which amounts to $148,000,- 
000. Stockholders will receive $160 a 
share for their holdings of American Ex- 
press Bank shares, which is the price at 
which the shares were sold to the public 
originally when the institution was 
founded. 

The banking activities of the Ameri- 
can Express Bank and Trust Company 
have developed principally in the field of 
domestic banking and trust work, al- 
though it was planned originally that the 
institution would take an active réle in 
foreign banking. The merger of the 
Chase National Bank with the Equitable 
Trust Company, which took place last 
year after the formation of the Ameri- 
can Express Bank, brought to the 
Chase a system of established branches 
in Europe and the Far East and made 
unnecessary the development of the 
American Express Bank in that direction. 

The consolidation will be effected 
through a merger of the American Ex- 
press Bank and Trust Company with the 
Equitable Trust Company, a division of 
the Chase organization set up at the 
time of the merger of the Equitable and 
the Chase to administer trust business 
formerly done by the Equitable. In this 
way the trust business of the American 
Express will be preserved under a State 
trust company charter. The merger will 
be consummated about Dec. 19. 

The general banking assets of the 
American Express Bank and Trust Com- 
pany subsequently will be transferred to 
the Chase National Bank. The general 
banking business now being done by the 
American Express Bank and Trust Com- 
pany at its offices at 65 Broadway will 
be continued as the American Express 
Branch of the Chase National Bank, 
under the direction of a personnel com- 
posed of the present officers and staff. 

Medley G. B. Whelpley, now president 
of the American Express Bank and Trust 
Company, has been admitted to part- 
nership in the firm of Guggenheim 
Brothers. However, he will continue his 
interest in the business of the branch as 
chairman of the advisory board, which 
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will continue to be composed of members 
of the present board of directors of the 
institution. 

The proposed change does not affect 
in any way the activities or organization 
of the American Express Company, 
which will continue as heretofore its 
business in travel checks, foreign remit- 
tances and travel and shipping services. 

The merger will add further to the 
balance sheet of the Chase National 
Bank, which is already the largest bank 
in the world. Combined resources, on the 
basis of September statements, will be 
$2,262,031,635, combined deposits $1,695,- 
472,512 and combined surplus and undi- 
vided profits $183,682,109. The capital 
will not be changed, remaining at $148,- 
000,000. 

A meeting of the stockholders of the 
American Express Bank and Trust Com- 
pany and of the Equitable Trust Com- 
pany has been called for Dec. 14 to vote 
on the consolidation. 

The banking firm of Guggenheim 
Brothers announced that Mr. Whelpley 
had been admitted to membership in the 
firm. Mr. Whelpley is the sixth partner 
in Guggenheim Brothers. The other 
members of the firm are Murry Guggen- 
heim, S. R. Guggenheim, former United 
States Senator Simon Guggenheim, E. A. 
Cappelen Smith and S. W. Howland. 
Guggenheim Brothers usually has con- 
sisted of six partners, and Mr. Whelp- 
ley’s entrance fills a vacancy created by 
the death of Daniel Guggenheim in Sep- 
tember, 1930. 
American Equitable Assurance Company 

of New York 

Stockholders of the Independent Fire 
Insurance Company of Philadelphia and 
the American Equitable Assurance Com- 
pany of New York have approved the 
proposition to merge the two companies, 
subject to the further approval of the 
Superintendent of Insurance of the State 
of New York and the Commissioner of 
Insurance of the Commonwealth of 
Pennsylvania. The consolidated company 
will operate under the name of American 
Equitable Assurance Company of New 
York and will continue under the under- 
writing management of Corroon & Reyn- 
olds, Inc. 


Pilot Radio and Tube Corporation 

At an adjourned special meeting of 
stockholders of the Pilot Radio and Tube 
Corporation the purchase by the corpora- 
tion of the property and plants in Law- 
rence, Mass., of Lawrence Factories, Inc., 
part of which is now occupied by the 
Pilot Radio Tube Corporation for its own 
business, was approved. The purchase in- 
cludes certain water rights and an elec- 
tric power plant owned by Lawrence Fac- 
tories, Inc. No cash is involved in the 
transaction, as the property is to be 
purchased subject to an existing mort- 
gage for $126,875 through the issuance 
by the Pilot Radio and Tube Corporation 
of 1,500 shares of preferred stock to be 
created by an amendment .to the certifi- 
cate of incorporation, which amendment 
was adopted at the meeting. 

Stockholders also authorized the can- 
cellation of 25,000 shares of Class B 
stock. The company’s capitalization will 
consist of 275,000 shares of Class A 
stock and 1,500 shares of preferred stock. 


CHANGES IN 
CAPITALIZATION 


PLAN for the distribution of $45,- 
000,000 of assets of the Tobacco 
Products Corporation to its share- 


holders has been approved by the direc- 
tors of the company which provides for 
the formation of two new companies, and 
the liquidation of the present company. 

The assets of the present company 
consist of a ninety-nine-year lease of its 
cigarette and tobacco brands to the 
American Tobacco Company, for which 
it receives $2,500,000 annually, and its 
controlling interest in the United Cigar 
Stores Company of America, consisting 
of 3,964,310 shares, or 74.9 per cent of 
the latter company’s stock. These assets 
will be divided between the two new com- 
panies, one receiving the United Cigar 


Stores shares, while the other will ob- 
tain the American Tobacco. Company 
lease. 

The company holding this lease will 
issue about $37,000,000 of collateral trust 
6% per cent debentures. The rental re- 
ceived from the American Tobacco Com- 
pany will pay interest on the debentures 
and in addition will provide annua! sink 
ing fund payments which will amortize 
the lease. 

Holders of 2,240,463 shares of Class A 
stock of Tobacco Products will receive 
$10 principal amount of the new deben- 
tures for each share of their stock, while 
holders of the Tobacco Products com 
mon stock will receive $4.30 of deben- 
tures for each share of common, of which 
there are 3,964,310 shares outstanding. 
In addition, the holders of common stock 
of Tobacco Products will receive for 
each share one and one-quarter shares 
of the stock of the new company that 
will take over the interest of Tobacco 
Products in the United Cigar Stores 
Company. By distributing the shares of 
the new holding company, instead of the 
underlying United Cigar Stores stock, 
it is proposed to keep the latter shares 
from being thrown on the market. 


Atlas Utilities Corporation 

A proposal to increase the authorized 
capitalization of the Atlas Utilities Cor- 
poration from 4,000,000 to 10,000,000 
shares will be submitted to stockholders 
at a special meeting on Dec. 8. If the 
plan is approved, the capitalization wil] 
consist of 100,000 no-par_ preferred 
shares, 700,000 no-par preference shares 
and 9,200,000 no-par common shares. 
The present capitalization is 100,000 no- 
par preferred, 400,000 no-par preference 
and 3,500,000 no-par common shares 

The meeting will not authorize the 
issuance of any of the new stock at that 
time, but it is expected that some will 
be later issued by the directors in con- 
nection with their program to acquire 
control of other general management in- 
vestment trusts. 

Stockholders will also be asked to ap- 
prove all acts of the directors since the 
last special meeting on March 28, which 
includes the acquisition of control of 
eleven general management trusts with 
net assets of more than $50,000,000. 

Bank of Miami and Trust Company 

The Bank of Miami and Trust Com- 
pany is the name of a new banking in- 
stitution which has been organized by 
prominent New York and Miami finan- 
cial interests and which opened for busi- 
ness on Friday, Nov. 27, at Miami, Fla. 
Governor Franklin D. Roosevelt’s law 
firm of Roosevelt & O’Connor, New York, 
is general counsel for the new institu- 
tion, which will have its entire resources 
in cash and U. S. Government securities, 
make no loans, and pay no interest eithe 
on thrift or checking accounts of de- 
positors. 





General Public Service Corporation 

A special meeting of common stock 
holders of the General Public Service 
Corporation, a general management in 
vestment trust, has been called for Dec. 
29 to act an a proposal of the directors 
to reduce the stated value of the com- 
mon stock to $1 a share. 

The purposes are to wipe out a capital 
impairment caused by the decline in se- 
curities and to make it possible to write 
down the cost of investments to market 
or a fair level. The proposed change 
would result in a reduction of capital and 
a gain to surplus of $8,377,635, compar- 
ing with a capital impairment on Sept. 
30 of $4,018,884. 


Gillette Safety Razor Company 

A proposed capital readjustment of 
the Gillette Safety Razor Company, in- 
volving a reduction in the stated value 
of stock from $35,164,220 to $17,465,767, 
has been announced. A special meeting 
of stockholders has been called for Dec. 
23 to ratify the plan. The difference 
between the value now assigned to the 
stock and that to which it is to be re- 
adjusted will be transferred to capital 
surplus, which will be applied to a re- 
duction of the balance sheet valuation of 
assets. 

Gerard B. Lambert, president of the 


company, says in a letter to stockholders 
that general and contingency reserves of 
$1,054,453 will be established, and that 
these will be used partly to write down 
the company’s treasury stock from the 
present stated value of $15.86 a share 
to $7.50 a share. 

By the proposed change in capital 
structure, Mr. Lambert says, ‘‘an impor- 
tant obstacle in the way of resumption 
of dividends on common stock will have 
been removed.” The letter reads, in part, 
as follows: 

“The entries to be made on the books 
will effect, according to present esti- 
mates, the following changes in the con- 
solidated balance sheet as of Dec. 31, 
1931: Inventory will be reduced by 
$3,142,000. This, together with existing 
inventory reserves, will cover the cost of 
certain items connected with the discon- 
tinued lines. If and as any such items 
are sold, an amount equivalent to cost 
or sales value (whichever is less) of 
each article disposed of will be carried to 
surplus or the contingent reserve de- 
scribed below. 

“Machinery, equipment, &c., will be re- 
duced by $3,525,000. 

“Land and buildings will be reduced 
by $3,765,000. Patents, trade-marks, 
good-will, &c., will be reduced by $6,212,- 
000. This will eliminate from the ac- 
count all items except those acquired by 
the expenditure of cash or issuance of 
preference stock. ‘ 

“The reserve for obsolescence, amount- 
ing to $2,400,000 for the year 1931, will 
be applied in whole or in part also to 
markdowns, reserves, &c. 

“Tt is the intention to discontinue from 
Jan. 1, 1932, charges against income to 
create this special reserve. 

“By this change in the capital struc- 
ture an important obstacle in the way of 
resumption of dividends on the common 
stock will have been removed. The 
charter of the company provides that no 
dividends shall be declared except out of 
net profits earned subsequent to Oct. 1, 
1930. It is proposed to amend the charter 
provisions so that it shall clearly state 
that no items so charged are to be con- 
sidered as charges against earnings avail- 
able for dividends since Oct. 1, 1930.” 

The company has outstanding 310,000 
shares of $5 cumulative convertible pref- 
erence stock and 1,998,769 shares of no- 
par common. The preference stock was 
issued in the acquisition of the Auto 


Green Mountain Power Corporation ~~ 

On a single bid of $1,025,000 on last 
Monday stock control of the Green Moun- 
tain Power Corporation, serving Mont- 
pelier, Barre, Winooski and Burlington, 
in Vermont, was knocked down to an un- 
identified bidder. The consensus was 
that the New England Power Associa- 
tion was the purchaser, although the In- 
sull and Associated Gas and Electric 
groups also operate in Vermont. 

Following the auction, which lasted 
barely ten minutes, including the read- 
ing of the terms of sale, the bidders went 
to the offices of the Chase National Bank 
to arrange for consummation of the 
transaction. An officer of the bank said it 
was expected that the $1,500,000 notes of 
the Green Mountain company which ma- 
tured on Tuesday would be paid. This in- 
dicates that until the affairs of the Ver- 
mont utility have been settled the pur- 
chasers will have engaged about $2,500,- 
000 in acquisition and incorporation of 
the company in their utility properties. 

The transmission lines of the Green 
Mountain company stretch from the New 
England Power Association’s new 215,000 
horsepower hydroelectric plant at Fif- 
teen-Mile Falls to the shore of Lake 
Champlain, across North Central Ver- 
mont. : ; 

An application for an injunction to 
prevent the sale of the voting stock of 
the corporation was denied a few hours 
before the auction. The number of pros- 
pective bidders was not announced, as 
the first price offered was the only bid 
made. 

At the small gathering at the auction 
were the representatives of several util- 
ity groups and banking houses, some of 
which sent men to observe the proceed- 
ings. 
it was said that the sale marked the 
first instance in the memory of this gen- 
eration in which stock control of an elec- 
tric power and light company was ac- 
auired at auction. The stock comprised 
28,347 common shares, all the voting 
stock outstanding, and was offered “pur- 
suant to a certain agreement of pledge 
made by the Peoples Light and Power 
Corporation as pledger” to the Chase 
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National Bank as pledgee, The price of 
$1,025,000 amounts to nearly $36.16 a 
share. 

The Vermont Public Utilities Commis- 
sion, in denying recently an application 
of the Green Mountain Power Corpora- 
tion to issue certain additional securities 
and rescinding a previous authorization 
to put out other securities, objected to a 
loan made by the local utility to the Peo- 
ples Light and Power Corporation, but 
found there was several hundred thou- 
sand dollars’ worth of uncapitalized plant. 
For the latter reason a later refinancing 
of the company would care for a part of 
Tuesday’s note maturities, which involve 
about 100 separate noteholders. 


Holsapple, Safford & Co. 


Formation of a new investment com- 
mission firm under the name of Holsap- 

le, Safford & Co., which will hold mem- 

rship in the New York Stock Exchange, 
was announced on last Tuesday. Part- 
ners in the firm, which has opened of- 
fices at 59 Cedar Street, New York, are 
Earle T. Holsapple and George Safford, 
both of whom were formerly associated 
with Harris, Forbes & Co., and Joseph 
H. Amy, who will hold the Stock Ex- 
change seat. 

Associated with the new firm will be 
Derby Farrington, formerly with Lee, 
Higginson & Co. for a number of years; 
H. H. Klein, formerly with Harris, 
Forbes & Co.; Clifford Moss and James 
Hayes. 

Illinois Utility Issues Approved 

The Commonwealth Edison Company 
of Chicago has been authorized by the 
Illinois Commerce Commission to issue 
and sell 156,942 additional shares of 
capital stock at not less than $100 a 
share, the proceeds to be used to reim- 
burse the company’s treasury for past 
capital expenditures and for future ex- 
tension of facilities. 

The Public Service Company of North- 
ern Illinois was authorized by the com- 
mission to issue and sell 97,737 addi- 
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tional no-par common shares at not less 
than $100 a share, of which $5,233,829 
of the proceeds were to reimburse ex- 
penditures made by the company and the 
balance to be applied toward purchase 
at par of 18,100 additional shares of 
capital stock and $6,629,000 first mort- 
gage 6 per cent bonds of the Waukegan 
Generating Company, a subsidiary. 


Johnstown Passenger Railway Company 
A committeee to protect the interests 
of holders of the Johnstown Passenger 
Railway Company thirty-year 4 per cent 
gold bonds, due Dec. 1, 1931, has been 
formed and is —— deposits of bonds 
with the Fidelity-Philadelphia Trust 
Company, depositary, and the Johnstown 
Trust Company, Johnstown, Pa., sub- 
depositary. 
he Johnstown Traction Company, 
with which the Johnstown Passenger 
Railway Company was merged in 1913, 
is now in the hands of a receiver. The 
company has advised holders of the 
Johnstown Passenger Railway bonds that 
it will not be in funds to meet the in- 
terest on the bonds due Dec. 1, 1931, on 
which date the principal of the bonds 
also matures, and has expressed the opin- 
ion that it is not practicable to undertake 
a new financial structure under present 
depressed conditions. 
North Boston Lighting Properties 
A new issue of $7,500,000 5% per cent 
secured gold notes of The North Boston 
Lighting Properties is being offered by 
a banking group headed by Chase Harris 
Forbes Corporation and including Bank- 
ers Trust Company, Lee, Higginson & 
Co., The First National Old Colony Cor- 
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poration, F. S. Moseley & Co., The N. W. 
Harris Company, Inc., Otis & Co., Bodell 
& Co., . Wood & Co., Tenney 
& Co., Inc., and Edward M. Bradley & 
Co., Inc. These notes, which are dated 
Dec. 1, 1931 and due Dec. 1, 1932 are 
priced at 100 and interest yielding 5% 
per cent. 

North Boston Lighting Properties is a 
Massachusetts voluntary association con- 
trolling through stock ownership nine op- 
erating companies supplying gas and/or 
electricity directly or indirectly for 
light, heat and power purposes in large 
and growing communities north of Bos- 
ton, with a population of about 500,000. 
These notes are unconditionally guaran- 
teed as to principal and interest by en- 
dorsement by Massachusetts Power & 
Light Associates and New England 
Power Engineering and Service Corpora- 
tion. 

Consolidated net earnings of these 
North Boston Lighting Properties for 
the year ended Sept. 30, 1931, after de- 
preciation, were more than 5.15 times 
annual interest charges on total funded 
debt including this issue of notes. 

Proceeds from the sale of these notes 
will be used toward retiring $3,500,000 
5 per cent notes due Jan. 2, 1932, re- 
ducing current bank indebtedness, and 
for other purposes. 

Public Service of Colorado 

An offering is being made of a new 
issue of $11,000,000 Public Service Com- 
pany of Colorado first mortgage and 
refunding 6 per cent bonds, Series C, due 
on Nov. 1, 1961, by Halsey, Stuart & 
Co., Inc. The bonds are priced at 91, 
to yield about 6.70 per cent. The com- 
pany, which is a subsidiary of the Cities 
Service Power and Light Company, is 
rated as the largest electric and gas 
company in the State. 

This financing represents the first 
public offering of mortgage bonds of 
the company in seven years. The com- 
we recently acquired the Colorado- 

yoming Gas Company, which operates 
an interstate pipe line between Denver 
and Cheyenne and has a minority stock 
interest in. the Colorado Interstate Gas 
Company, which owns a pipe line carry- 
ing natural gas to Denver from the 
Amarillo field in Texas. 

The Public Service Company of Colo- 
rado reports net earnings before inter- 
est, depreciation and other charges for 
the twelve months ended on Sept. 30, 
1931, at $7,217,827, compared with an- 
nual interest charges of $2,388,103 on all 
mortgage indebtedness. 

Rio Grande Oil Company 

A receiver in equity for the Rio 
Grande Oil Company, a Texas corpora- 
tion, with its principal offices in Los 
Angeles, was asked for on Nov. 24 in 
Federal Court there by the Barnsdall 
Oil Company of California and the In- 
terstate Equities Corporation, both Dela- 
ware corporations. 

Rio Grande’s assets were estimated 
in excess of $15,000,000, comprising re- 
fineries, oy | properties, pipe lines, 
contracts to purchase petroleum, service 
stations and appurtenances in Texas, 
California, Arizona, Nevada and New 


Mexico. Attorney Leroy Edwards, for 
the complainants, said the petition was 
to conserve the company’s assets and 
prevent controversies with creditors. 
Consent to the receivership was filed 
by L. M. Lockhardt, secretary of Rio 
Grande. ; 
Federal Judge James said a receiver 
would not be appointed until a hearing 
had been held. This will be soon. 
Liabilities listed include $314,000 in 
outstanding mortgages and $1,200,000 in 
unsecured debts. A judgment of $2,137,- 
500 ordered recently in Superior Court 
in Los Angeles for Murray Shewitt of 
New York, a broker, was mentioned, al- 
though this judgment has not been 
entered so far. 
_ The petition avers that all outstand- 
ing capital stock of the Rio Grande of 
Texas is owned by Rio Grande Oil of 
Delaware, which on Sept. 10, 1930, re- 
ceived from the defendant company a 
promissory note for $11,500,000 payable 
on Sept. 3 last. The petition states fur- | 
ther that this note and 30,000 shares of 
defendant company stock were given by 
Rio Grande of Delaware to the Interstate 
Equities Corporation to secure a $5,000,- 
000 loan. Of this indebtedness, $3,000,- 
000 is still outstanding, it was said. 





P. Lorillard Company 

The P. Lorillard Company has called 
for redemption on Jan. 1 all its out- 
standing ten-year 5% per cent deben- 
tures at 101% and accrued interest. 
They amount to $13,758,000. The orig- 
inal issue of $15,000,000, brought out on 
July 1, 1927, has been reduced’ through 
the operation of the sinking fund. 

The board of directors decided to re- 
deem these debentures at an early date 
rather than await the maturity date in 
1937, as the company will still have 
ample working capital after the redemp- 
tion and will save 5% per cent in annual 
interest charges during the remainder of 
the period, the announcement said. 

In the balance sheet for Dec. 31, 1930, 
the company shows current assets of 
$73,736,000, including $16,976,386 in cash, 
and only $1,474,000 of current liabilities. 


CORPORATE 





Transactions on the New York Produce 


Exchange Securities Market 


NET EARNINGS v 
INDUSTRIALS 
-—Net Income—--Earnings—, 

Company. 1931. 1930. 1931. f930. 
Arundel Corp.: 

10 mo. Oc.31 $2,001,946 $2,290,994 $4.04 $4.62 
Atl., Gulf & W. Indies S. S. Lines: 

Sept. 30 qr. *27,747 *201, — mee 

9 mo. Sp.30 191,075 972,324 pl.77 2.29 
Brown Shoe Co.: 

Yr. Oct. 31. 1,356,179 1,334,041 4,37 4.22 
Butterick Co.: 

Sept. 30 qr. *148,337 *89,735 ied mr 

9 mo. Sp.30 263,631 282,925 1.43 1.53 
Canada Dry Ginger Ale: 

Yr. Sept. 30 1,685,614 3,402,225 3,33 6.64 
Crown Willamette Paper: 

Oct. 31 qr. 761,808 727,180 pp3.16 pp3.02 

6mo. Oc.31 1,657,956 1,366,532 pp6.18 pp5.67 
Crown Zellerbach Corp.: 

Oct. 31 qr.. 486,7 771,936 .06 19 

6 mo. Oc.31 1,337,497 1,530,780 .29 .38 
Diamond Match Co.: 

Sept. 30 a 583,308 660,553 31 .38 

9 mo. Sp. 1,903,401 2,086,690 1.08 1.25 
Distillers Corp.-Seagrams, Ltd.: 

Yr. July 31. $2,265,752 {3,404,592 
Exchange Buffet Corp.: 

Oct. 31 qr. *22,143 91,822 ve .37 

6 mo. Oc.31 44,317 220,042 oan 88 
Fairbanks Co.: 

Sept. 30 qr. *69,239 *6,139 x eae 

9 mo. Sp.30 *200,262 44,145 ...kk4.41 
Fajardo Sugar Co.: 

Yr. July 31. $226,009 1222,817 

* 


Week Ended Saturday, November 28, 1931 


STOCKS. 


Net 

Sales. High. Low. Last. Chge. 
3,500 Adm Aiaska Gold. 86 DBD wD +. 

100 Amer Sealcone . ‘ 24 2% m-— % 
500 Andes Petroleum ..... .0! ‘ d da 

200 Andian National -- 19% 19% 19%-— %&% 


500 Bagdad Copper — - a 04 
700 Basin Mont T, A.....2.10 1.90 2.10 ; 
5,500 Belmont Metals ae el d 
2,000 Big Missouri Min......17 .09 .09 — .13 
4,000 California Juneau Gold .64 .42 .62 -05 
1,400 Carson Hill Gold. .....2.15 2.00 2.15 : 
10) Columbia Bak ist pf 2% % MWMm-— *% 
2,000 Como Mines ..... 10 10 10 — .02 
200 Corp Trust Shares... .2.75 2.74 2.74 — .30 
105 Dardelet Threadl’k rts. 8% 3 5 — % 
100 Detachable Bit ....... 1 1 1 — 1% 
1,500 Det & Can Tunnel 26 .2> = .26 P 
500 Diversified Tr Shrs,C.2.90 2.90 2.99 — .90 
4,900 Eagle Bird Mine... 5% 5H Sk- i$ 
1,400 Fuel Oil Motors «+» 2% Me  M— 
4,000 Gen>ral M P.....0 @ &W 03 
G -- +008. 25 1.25 125 — .48 
500 H Rubinstein pf...... 9% 9 9 — *% 
500 Homestea & Gas. .60 60 .60 — .05 
5,000 Int] Rustless Iron..... .31 .27 .27 — .04 





STOCKS 

Net’ 

Sales. High. Low. Last.Ch’ge. 
100 Intersate Natura! Gas. 10 10 10 ‘ 
100 Jencks Mfg ... ™% TMH The-— % 
300 Jenkins Television 2 2 2 


300 Kelvinator of Canada. 2% 2% 2% — 2% 
1,000 Keystone Cons M 50 560 50 — ‘03 
1,300 Kildun Mining 4.00 3.15 3.15 — .50 

100 Lessings, Inc - 9 9.9 -1 
18,500 Macassa Mines 39 35 .37 — .02 

50 Macfadden P pf 41 41 41 + & 
7,700 Midas Lode 1.18 1.13 1.18 + .03 

100 Mid-Cont Pub S, A,w i 10 10 10 ee 

700 North Amer Tr Shrs..2.95 2.86 2.86 — .39 
1,890 Petrol Conv 3% 3 3% * 
5,609 Shortwave & Tel 2 1% 1%-— XY | 
4,200 Tobe Deutschmann 3% 3% 3% 

1,000 Van Sweringen, w i -37 33S s«w37 

300 Wellington Oi! 1.78 1.78 1.78 -02 

10,700 Western Television 3% 3 314 ‘ 
Zenda Gold 06 06 06 + .O1 
INSURANCE 


100 Nationa! Liberty 
1,500 Seaboard Surety 


mm Bx. 
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INDUSTRIALS 
om. Share— 


r-——Net Profit———._Earnings— 
931. - 1930. 1931. 1830 
Flintkote Co.: 


10 mo. Oc.31 159,000 156,000 
First National Stores, Inc.: 

a. 30 +. 1,189,294 1,072,311 1.35 
mo. Sp 


Company. 


1.20 
2'429'649 2,251,609 2.76 2.53 
a Co.: 


~. 2%, *92,051 $60,688 
mo. Sp *327,073 a ce 
son 30" Ametoon = 
; 51. poo we Mat tgi h1.26 h2.25 
$ "Te. a ae on h4.28 h6.79 
ey A caso ple 
Sept. re 4 p.92 42 
9 mo. 3 p80 *861.477 439,915 -.. 02.50 
Guantanamo Sugar: 
Yr. Sept. 30 °449,846  %455,916 
Harris-Seybold-Potter Co.: 
Yr. June 30 *424,785 133, 102 p6.65 


Holland Furnace: 


Sept. 30 qr. Serene 1,435,699 2.22 3.26 

12 mo. Sp. SP apseaeseies .38 ai 
Mantes ani Corp.: 

9 mo. Sp.30 86.428 379, 742 +»b.10 al.8l 
Household sinsaae Corp.: 

0 mo. Oc.31 3,584,008  ....... c4.87 
Moxie Co.: 

9 mo. Sp.30 ee SG aioe a2.49 
Myers (F. E.) & Bro. Co. 

Yr. Oot. 31. 643,250 1.083, 468 2.76 4.77 
National Fabric and Finishing: 

Yr. Sept. 30 °%684,398 *560,385 
Perfect Circle Co.: 

10 mo. Oc.31 803,835 570,772 4.94 3.51 
Ritter Dental Mfg. Co.: 

~~. 30 43,847 264,140 p1.75 1.38 
mo. Sp 30 186,508 636,149 35 3.16 
Robbins & Myers 

Yr. Aug. 31 *514, 319 *149,655 

a Oil Oo3., ose.uee st “a 
e , ‘ 
ct. Sp30 “1, ey ‘oa 1,930,306 ... 1.51 


Thompson-Starrett Co.: 
Oct. 29 qr.. 124,359 500,858 .01 63 


6 mo. Oc.29 339,086 laa 2 
Williams Oil-O-Matic Heatin 

Yr. Oct. 31. 15,651 *321,1 .03 
Wil-Low Cafeterias 

Yr. Sept. 30 315, 236 316,496 1.44 1.46 
Alabama rene 

12 mo. Oc.31 4 158,632 | 5,478,256 


Commonwealth & South. Case: 
12 mo. Oc.31 23, men 501 29,228,611 43 63 
Consumers P 
12 mo. Oc.21 11, 339.7" 770 11,943,501 
Eastern ert Associates: 
12 mo. Oc.31 e2,888,388 e2,662,071 
East. poli oe Street * er 
10 mo. Oc.31 40,795 41 1 
Electric Power and Ligh 
12 mo. Oc.31 10,312,713 1 
Fall River Gas Works: 
12 mo. Oc.31 e255,443 ¢283,911 
Georgia Power C 
12 mo. Oc.31 6,382,513 7,579,593 
Hackensack Water Co.: 
Sept. 30 qr. 309,702 296,762 .92 88 
9 mo. Sp. 808,940 . cael 2.37 2.29 
Kansas City Power and 
Yr. Oct. 31 4,486, a - +" 573 7 nie. 16kk101.34 


001,586 2.36 2.93 


Interborou gh d Transit: 
4 mo. Oc.31 *1, ACH *1,254,917 
Metropolitan naa 
12 mo. Sp.30 3,001,255 3,482,672 


National Power and Light: 

12 mo. Sp.30 11,030,535 13,894,433 
Nevada-California Electric: 

12 mo. . “ 774,861 887,759 
Ohio 

12 mo. Oe: a1 "6, 415,016 6,669,805 
Pennsylvania Gas and Electric: 

12 mo. Oc.31 €324,870 329,483 

Puget Sound Power and Light: 

12 mo. Oc.31 e4,109,618 e4,475, 
Rochester Gas and Mostite: 

12 mo. Sp.30 3,344,924 4,036,073 
Southern Canada Power: 

Yr. Sept. 30 839, agg 


Standard Gas and Elect 
12 mo. Sp.30 16, —_ 239 18, 105, 049 


Tampa Electri 
12 mo. Oc.31 ©1,585,585 e1,542,883 


Tennessee Electric Power: 

12 mo. Oc.31 3,436,159 3,833,377 
Third Avenue Rwy. System: 

4 mo. Oc.31 166,556 37,421 


United Lt. and Pow 
12mo. Oc.31 8,113,546 11,226,315 c1.30 ©2.27 


United Gas and Im TS con ane 
12 mo. Oc.31 34,523, ,056,423 1.48 


United Railways & en of Balt.: 
10 mo. Oc.31 *568,132 ao, kas 86 


Bangor & Aroostook RB: 
10 mo. “Oe.31 538,140 a51 473 2.36 8.80 


Boston Maine Railroad: 
10 mo. Oe $1 3,148,050 4,807,986 


Chicago, Burlington & Quin 
10 mo. Oc.31 12,267,306 18, oir 


Chicago Gt. Western Rail 
10 mo. Oc.31 851,949 1,151. en 1.84 2.44 


Chicago, Rock Island & Pacific Railway: 
10 mo. Oc.31 1,911,316 7,367,189 nn3.88 5.91 


Delaware, Lackawanna & Western: 


1.71 2.21 


1.09 1.21 


4.74 5.79 


1.52 


7.18 11.06 


Sept. 30 qr *15,920 ,949, s, 2 

9 ano. Sp'30 927,450 4,589,935 55 2.71 
Denver & Rio Grande Western: 

10 mo. Oc.31 *130,454 1,452,442 p8.83 
Louisiana & Arkansas Railway: 

10 mo. Oc.31 620,635 512,534 
Maine Central R. R.: 

10 mo. Oc.31 167,871 984,770 35 867.16 
Missouri-Kansas-Texas Lines: 

10 mo. Oc.31 4,555,258 p.67 83 
N. Y¥., C. & St. L.: 

12 mo. Oc.31 403,550 2,904,989 p1.12 3.27 
N. ¥.. N. H. & H. R. R.: 

10 ages Oc.31 7,817,965 12,842,412 2.64 5.87 


Westchester & Boston patiway: 
10me. “Oc.31 *1,968,617 bccn 
rfolk & Western Railw 
107 mo. Oc.31 18,097,276 26,791, 138 12.32 18.50 


American Security News 
& Earnings Records 


INDUSTRIALS 
Com. Share 
-—Net Income—.—Earnings— 
pg mie 1930. 1931. 1 
e Railwa 
sane Oca "i 's50,672 2,489,895 3.34 


Pittebars & West oy Este, os 
10 m Se 31 77,3 12,994 


St. Le s-San Francisco System: 

10 mo. e 3 *1,439,613 5,202,594 4.19 
St. Louis Southwestern eer: 

= mo. Oc.31 £331,502 *115,390 

exas & Pacific Railway) 

10 mo. Oc.31 1,734,938 3, 26,488 1.93 5.26 
Virginian ae 

10 mo. Oc.31 841.560 3,641,647 4.61 7.17 
Western “Maryland Rail 

10 mo. Oc.3 871,402 1, Tor o79Kk4. 91 .90 
*Net <4 {Profit before federal taxes. 


a On Class A shares. b On Class B shares. 
h On shares outstanding at close of respec- 
tive period. p On preferred stock. nnOn 
7% preferred Ttock. pp On combined pre- 
ferred stocks. kk On first neeterees stock. 
ec On combined Class A and Class B shares. 
e Profit before depreciation. 


PUBLIC UTILITY 
EARNINGS 


103 Telephone Companies 
(Reports to Interstate Commerce 





Commission) 
1931. 1930. 
September gross ....... $94,655,151 $98,169,286 
Operating income ... 23,146,032 23,000,585 
Nine months’ gross. . : 870, 682,324 888,793,445 


Operating income ...... 208,159,263 202,695,966 


Alabama Power Company 
(Commonwealih and Southern System) 
October gross :........ $1,570,521 $1,658,401 
Balance aiter taxes.. 8/1,232 982,961 
Twelve montny’ gross.. w 852,963 19,009,272 

,758,632 5,478,256 


, | 

Surplus after preferred 
Rare 2,529,176 3,505,322 

ow taxes, fixed charges and deprecia- 

on. 


Columbus, Delaware & Marion Electric 
Company 
(Middle West Utilities System) 
Third quarter gross.... $312,955 $331,103 
Net income beiore de- 


DOOCRREIEE oe cceccccass 43,891 46,051 
Twelve months’ gross.. 1,331,871 1,451,658 
Net income before de- 

DOCRIBEIGR ...ccccccee. 218,089 287,516 


Canadian Hydroelectric Corporation, Ltd. 
(International Hydroelectric System) 


September gross ....... $759,526 $713,907 
. eee 635,574 600,653 
Net income after de- 

re 152,990 157,262 
Balance after first pre- 

terred dividends ..... 90,490 94,762 
Twelve months’ gross.. 8,960,558 8,201,651 
Net earnings .......... f 95,858 6,873,755 
Net income after de- 

De, ear 2,018,296 1,686,869 
Balance after first pre- 

ferred dividends ..... 1,268,296 936,869 


Commonwealth and Southern Corporation 
October gross .......... $10,679,699 $11,708,796 
Net earnings 5,769,955 6,089,904 
Ten months’ gross..... 108,246,199 117,811,285 
Net earnings .......... "819 59,314,057 
Twelve months’ gross.. 132; 091,445 143,368,933 
Net earnings 0,136,880 73,206,034 


Net income after de- 

DORE 4:05400200005 23,488,501 29,228,612 
Balance after preferred 

fs | 14,493,629 21,429,421 

Eastern Utilities Associates 

October gross .......... $759,765 $769,906 
Net operating revenue.. 318, 334,110 
Twelve months’ gross.. 9,262,696 9,229, 
Net operating revenue. 3,881,427 3, acy 796 
Surplus after charges. 2, 888,388 2'662,071 


Florida Power Corporation 
(Middle West Utilities System) 


Third quarter gross.... $575,322 $521,328 
Net income before de- 


MORGIIEIOE i.5.0500-5 000.6% 28,273 *13,744 
Twelve months’ gross.. 2,657,635 2,523,149 
Net income before de- 

jeaweeus kee 464,231 389,323 


preciation 
*Deficit. 
Fall River Gas Works Company 
October gross $83,571 $83,910 
Net operating revenue. 23,989 538 
1,000,442 1,026,878 
6,106 051 


Twelve months’ gross.. 
Net operating revenue. 276, 311, 
Surplus after charges.. 255,443 283,911 
Georgia Power Company 
(Commonwealth and Southern System) 
October gross .......... erry $3,201,679 
Balance after taxes... 1,141, 1,125,218 
Twelve months’ gross.. a 299: 4a 26,399,343 
re 6,382,513 7,579,593 
Surplus after preferred 
divide nds 2.982.114 4,342,414 
After taxes, charges and depreciation. 
Haverhill Gas Light Company 


October gross .......... $60.212 $63.942 
Net operatin revenue.. 16,456 16,864 
Twelve months’ gross.. 717.178 745,234 
Net operating revenue. 176.713 188,220 


Surplus after charges.. 171.904 182,198 
Kevstone Public Service Company 
(Middle West Utilities Svstem) 


Third quarter gross.... $321,517 $356,953 

Net income before de- 
rr 114.056 123,623 

Twelve months’ gross.. 1,434,360 1,531,820 


Net income before de- 


preciation 608,989 666,386 


Kansas City Power and Light Company 
(United Light and Power System) 
1931. 1930. 

$1,236,499 $1,273,205 
3 358,610 

Twelve months’ gross.. a 812,008 14,814, Es} 

a eee 486,411 4,053,573 
*After depreciation, tederal taxes, 

est, &c. 

Lake Superior District Power Company 
(Middle West Utilities System) 


October gross 
*Net income 


inter- 


Third quarter gross... $450,899 $501,409 
Net income before de- 

SD x s.006a080006 3,928 157,756 
Twelve months’ gross.. 1,918,675 2,110,738 
Net income before de- 

i ee 693,001 760,852 


Michigan Electric Power Company 
(Middle West Utilities System) 


Third quarter gross. . $210,830 $207,692 
Net income before de- 

POOCIALION «0. cccccsece 59,956 44,972 
Twelve months’ gross.. 878,555 845,195 
Net income before de- 

PROCIBEIOM ...00 sce 234,102 178,678 


Metropolitan Edison Company 
(Associated Gas and Electric System) 
Operating revenue and 
other income . 

Net earnings after de- 
preciation 4,757,014 5,128,174 
Net income 3,001,255 3,482,673 
Mexico Tramways Company 
(Figures in pesos) 


. $11,950,653 $12,368,748 


October gross .......... 795,510 815,000 
Deficit after Coprecia- 
tion and expenses. 43,440 108,040 
Ten months’ gross. 7,762,320 8,356,310 
Deficit after deprecia- } 
tion and expenses. 772,430 699,880 


Mexican Light and Power Company 
(Figures in pesos) 


*1931. 1930. 
October gross .......... 2,034,200 1,986,440 
Balance after expenses 
and depreciation baa 959,920 951,720 
Ten months’ gross..... 19,833,505 19,228,574 
Balance after expenses 
and depreciation ..... 8,600,710 9,357,770 


*Includes earnings of the Toluca Com- 
pany. 
Nevada-California Electric Company 


October gross ..... - $379,857 $383,528 
*Net after taxes and 
errs 8,681 20,556 
Twelve months’ gross.. 5,756,647 5,626,108 
*Net after taxes and 
j,i er ere 774,861 887,759 


*After depreciation and available for re- 
demption of bonds, dividends, &c. 

New Jersey Power and Light Company 

’ (Associated Gas and Electric System) 
Gross revenue $4,835,377 $3,931,668 
Net earnings after de- 


| Pere 1,804,850 1,353,939 
Total income ......... 1,851,769 1,419,914 
UGE TROOMBO 20665 coeses 1,209,011 746,755 


New York Railways Corporation 


October gross........... 482,438 485,203 
Balance after taxes... 77,173 62, 750 
*Net income after chgs. 49,073 23, 566 
Ten months’ gross...... 552,108 4,649,725 
Balance after taxes.... * 308. 379 483,955 
*Net income after chgs. 314,800 82,520 

*Before adjustment bond interest, which 


has not been declared, and exclusive of in- 
terest on Broadway & Seventh Avenue 
Railway Company first consolidated mort- 
age bonds in default. Due to defaults in 

nd interest and sinking fund of certain 
controlled companies net income figures for 
1931 are exclusive of defaulted charges, 
amounting to $13,558 in October, 1931, and 


to $135, in ten months ended Oct. 31, 1931 
Ohio Electric Power Company 
(Middle West Utilities System) 

Third quarter gross. 279,088 274,754 

Net income before de- 

DORI: no pncsesicces 49,758 33,249 
Twelve months’ gross.. 1,186,984 1,182,419 
Net income before de- 

DROUIN 0.6.6.6 c0s.02060% 270,160 189,472 


Puget Sound Power and Light Company 
(Engineers Public Service System) 


October gross........... 1,244,661 1,401,917 
Net eagpeneees Hb penn é 543,048 570,247 

Twelve months’ gross.. 16,047,482 17,157, 793 
Net operating revenue... 7,122,353 7,324,206 
Surplus after charges.. 4,109,618 4,475,044 


Rochester Gas and Electric Corporation 
(Associated Gas and Electric System) 
Twelve months’ gross.. 14,645,870 14,964,188 


Net after tax and dep. 4,893,479 5,697,611 
eo aaa 3,344,924 4,036,073 
Surplus — preferred 
oe, ee ear 1,871,698 2,562,913 
ened interest, amortization, &c 


he aoe | for 1930 exclude interest during 
construction (credit) of $106,435 and include 
amortization and expense amounting to 
2,810, which accounts for difference as 
compared with figures published last year. 
Tide Water Power Company 
(Middle West Utilities System) 


Third quarter gross. 452,715 422,449 
Net income before de- 

BROCIMCIOR, 6.000 cscecin 92,673 75,057 
Twelve months’ gross. 1,592,071 1,574,426 
Net income before ‘de- 

EE nie akhoeswws.s 292,640 309,453 


Tennessee Electric Power Company 


(Commonwealth and Southern System) 
Oateder BPGGS. ....52..: 1,139,132 1,200,680 
Balance after taxes. 560,282 518,534 
Twelve months’ gross... 13,830,884 15,163,511 
*Net income ........... 3,436,159 3,833,377 


Surplus after preferred 
dividends ... 1,929,986 2,454,837 
*After taxes, ‘charges. and depreciation. 


Pennsylvania Gas and Electric Company 
(American Electric Power System) 


1931. 1930 

October gross........... 115,498 120,766 
Net after expenses and 

RPE et eee 60,204 54,370 

Twelve months’ gross. 1,317,209 1,344,987 

*Net after tax an chgs. 324,870 329,483 

+Balance after P. G. 
eferred dividends 9,886 224,492 


*After subsidiary charges and preferred 
dividends, but before depreciation. 
*Before depreciation. 


Tampa Electric Company 


October gross ......... 340 373,606 
Net operatin revenue. 111,432 122,579 
Twelve months’ gross.. 4,374,387 4,606,722 
Net operating revenue.. 1,637,489 1.o08. 791 
Surplus after charges. . 1,585,585 1,542,883 


York Railways Company 
(Middle West Utilities System) 


Third quarter gross.... 588,929 648,877 
Net income before de- 

Oe ee, re 65,059 183,158 
Twelve months’ gross.. 2, Te 274 2,953,470 
Net income before de- 

PROCIAEION 6 oseie's ccc cc' 903,500 949,590 


Correction: 
Southern Bell Telephone and Telegraph 
Company 
September gross ....... 4,829,939 5,133,450 
Net after taxes......... ,733 1,294,219 
Nine months’ gross. es "763, 658 46,675,697 
Net after taxes higeaneve’ 1,225,568 10,969,383 


RAILROAD EARNINGS 


Ann Arbor 
(Wabash) 
1931. 1930. 
October gross ......... $325,221 $466,275 
Net operating deficit... 9,823 *59,134 
Ten months’ gross..... 3,410,559 4,266,616 
Net operating income.. 30,158 458,567 


*Income. 

Atchison, Topeka & Santa Fe 
October gross ......... 15,703,143 21,561,510 
Net operating income. 3,720,957 6,912,980 
Ten months’ gross..... 155, | 192,187,772 


Net operating income.. 26,861, 37,291,228 
Alabama Great sueahare 
(Southern Railway) 

October gross ......... 512,872 670,833 
Net operating income. 34,060 110,129 
Ten months’ gross..... 5,299,032 6,811,484 
Net operating income.. 309,7 977,578 
Atlantic Coast Line 
October gross ......... 3,097,286 4,682,316 
Net operating deficit. 475,478 *216,760 
Ten months’ gross..... 6,603,135 52,623,963 
Net operating income.. vi (092,748 5,931,155 

*Income. 
Baltimore & Ohio 
October gross ......... 13,314,399 18,203,775 


Net operating income.. 3,122'994 4'480,707 
Ten months’ gross..... :136, 752,704 178,061,495 
Net operating income. . 23,339,713 34'801.539 
Buffalo, Rochester & Pittsburgh 
(Baltimore & Ohio) 
October gross ......... 1,161,886 
Net operating income.. 197.960 267, rei 
Ten months’ gross..... 10,834,393 = 037,5 
Net operating income.. 1,354'835 1,842, 54 
Buffalo & Susquehanna 
(Baltimore & Ohio) 


1,330,827 


October gross ......... 138,795 160,525 
Net operating income,.. 40,799 48,099 
Ten months’ gross..... 1,311,847 1,523,626 
Net operating income.. 322,544 369,588 


Bangor & Aroostook 


October gross ......... 661,426 787,165 
Net operating income.. »734 3,099 
Surplus after charges.. 142,927 237,120 
Ten months’ gross..... 5,795,119 7,095,850 
Net operating income.. 1,172,498 21099,465 
Surplus after charges.. 538,140 1,451,473 
s Boston & Maine 

October gross ......... 4,821,586 6,092,186 
Net operating income.. 827,093 1,345,077 
Surplus after charges.. 253, 772,533 
Ten months’ gross..... 49,485,629 58,666,674 
Net operating income.. 8,713,090 10,393, os 
Surplus after charges.. 3/1 48,050 4,807, 


Canadian National 
(Including Central Vermont Lines but ex- 
cluding Eastern Lines) 


October gross ......... 16,018,766 20,887,053 
Net after expenditures. 1,841,748 3,858,786 
Ten months’ gross..... 148,571,581 189,273.211 
Net after expenditures. 5,407,518 23,703,647 


Central of Georgia 
(Illinois Central) 
October gross 1, 7. 889 1,809,107 
Net operating income. . 143,256 493,409 
Ten months’ gross..... 14,848,666 18,141,086 
Net operating income.. 1,659,463 3,157,519 
Central of New Jersey 


October gross ......... 3,509,790 4,794,436 
Net operating income.. 436,710 943.660 
Ten months’ gross..... 33,731,753 44,331,350 
Net operating income.. 3,514,862 6,490,983 


Chicago, Burlington & Quincy 
October gross ......... 9,745,833 12,959,230 
Net operating income.. 2,131,040 3,477,482 
Ten months’ gross..... 95, 503, 934 119,885,835 
Net operating income.. 18, 470,691 24,833,583 

Chicago, Milwaukee, St. Paul & Pacific 
October gross 9,717, m 13,031,831 
Net operating income.. 1,179:97 , 
Ten months’ gross..... *% 798, 768 122,297,045 
Net operating income... 7,355,502 14,340,804 

Chicage & North Western 
October gross 8,497,653 11,726,684 


Net operating income.. '524,517 2'666,474 
Ten months’ gross..... 88,782,970 112.476. os 
Net operating income.. 6,729,673 15,994,2 


Chicago, St. Paul, Minnesota & Omaha 
(Chicago & North Western) 
October gross 1,556,350 2,111.322 


Net operating income.. 20,770 “98,585 
Ten months’ gross..... 15,982,275 21,070,117 
Net operating income.. 273,736 1,962,205 

Chicago, Rock Island & Pacific 
October gross ......... 7,993, 10,504,372 
Net operating income.. 1,244,567 2,267,403 
Surplus after charges.. 106.459 


Ten months’ gross..... 
Net. operating income. . 
Surplus after charges.. 


1,911,316 7, 367,189 
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Chicago Great Western 


1931. 1930. 
October gross ......... 1,823,753 2,215,533 
Net operating income. 266,928 456,024 
Ten months’ gross..... 17,033,541 19,352,694 
Net operating income.. 2,224,265 2,433, 636 


Delaware & Hudson Railroad Corporation 
October gross ......... 2,821, 14 3,596, 106 
Net operating income. 26, 351'2 
Ten months’ gross.. 
Net operating income. 
Denver & Rio Grande nln 

October gross ...... .. 2,503,794 3,452,914 
Net operating income. 803,821 1,162,740 
Surplus after charges. . 71 
Ten months’ gross..... 
Net opereting income. . 


Deficit after charges... 130,454 *1,4521442 
*Surplus. 
Detroit & Mackinac 
October gross ......... 91,221 109,038 
Net operating income. 23,837 30,478 
Ten months’ gross..... 877,997 949, 
Net operating income.. 189,536 39,491 


Delaware, Lackawanna & Western 
Gress in quater entat 




















in Mh sanssnes 4,265,308 17,479,938 
Net Piter taxes. wein ,513, ‘ 
Total income .......... 2,057, 3,949,749 
Net loss after charges. ,920 *1,949,865 
Nine months’ gross... 2,5. 52,395,741 
Net after taxes......... ,522,993 8,131,477 
Total income........... d s 10,642,216 
Net income after chgs.. 927,450 4,589,935 

*Income. 

Detroit, Toledo & Ironton 
October gross ......... 329,143 617,355 
Net operating income. 3,175 117,749 
Ten months’ gross..... 5,042,584 9,087,629 
Net operating income.. 928,842 2,982,662 
Erie System 
October gross ......... 8,241,934 10,068,713 
Net operating income 1,373,682 1,862,859 
Ten months’ gross..... 577,370 tert 


Florida East Coast 


October gross ......... 458, Big 1,146 
Net operating deficit. 133,1 145,884 
Ten months’ gross..... 7,941, bas 9,955,435 


Net operating income. . 427.876 
Great Northern 
October gross 8,351,177 12,411,222 
Net operating income.. 2,848,716 5,188,282 
Ten months’ gross. : 66.61 91520 90,242,964 
Net operating income.. 10,474,493 19,101,461 
Gulf, Mobile & Northern 
October gross ......... 359,730 537,300 
Net operating income. 693,045 103,274 
Ten months’ gross..... 3,492,331 5,056,738 
Net operating income.. 104,850 537,071 
Gulf Coast Lines 
(Missouri Pacific) 


October gross ......... 697,909 1,119, oss 
Net operating income. 71,528 254,159 
Ten months’ gross..... 9,517,381 13,414,497 
Net operating income.. 1,584,351 3,086,667 


Illinois — System 


October gross ......... 0,227, r+ 13,160,789 
Net operating income. 5 1867.7 3, ee ioe 
Ten months’ gross..... . 99,687, 399 126,791,584 
Net operating income.. 8,562,178 19, oa3: 114 


International-Great Northern 
(Missouri oe 


October gross ......... 1,140,014 1,382,751 
Net operating income. "111/172 193,711 
Ten months’ gross..... 15,944,322 12,920,362 
Net operating income.. 2/398,001 786,547 
Louisiana & Arkansas 
October gross ......... 568,824 613,835 
Net operating income. 184,476 157,643 
Surplus after interest. 122,413 94,767 
Ten months’ gross.. 4,968,630 6,047,233 
Net operating income. 1,225,367 1,085,002 


Surplus after interest.. 6,620,635 "512,534 
Louisville & ‘Nashville 


October gross ......... 7,167,244 9,478,457 
Net operating income. 952,749 1,794, 
Ten months’ gross..... 74,566,920 95,389,543 


Net operating income.. 8,197,034 11,224,005 
Lehigh Valley 


October gross ......... 4,643,965 5,678,000 
Net operating income.. 1,170,785 _ 1,206,123 
Ten months’ gross..... . 43,049,511 51,602,661 
Net operating income.. 4,510,694 7,092,815 


Mobile & Ohio 
(Southern Railway) 


October gross ......... 825,054 1,212,274 
Net operatin F4 loss...... 17,660 141,312 
Ten months’ gross..... 8,711,275 12,099,378 
Net onerating Sreficit. 84,657  *832,590 
*Income. 
Minneapolis & St. Louis 
October gross ......... 846,490 1,222, 683 
Net operating deficit. 1,576 149,857 
Ten months’ gross..... 8,872,439 10,885,516 
Net operating income.. 135,974 574,764 
*Income. 
Missouri Pacific 
October gross ......... 8,129,259 19, 905,916 
Net operating income. 1,595, 2-211, 315 
Ten months’ gross..... . 82'304'682 103,111,334 
Net operating income.. 15,326,065 177621029 
Maine ve 
October gross ......... 1,247,501 1,641, 
Surplus after charges. . 54,33: 121,024 
Ten months’ gross... 2 878,093 16,241,984 
Surplus after charges. . et 871 ‘ 
Missouri-Kansas-Texas 
October gress Jausiseda 3,425,987 4,577,769 
Operatin enses .... 1,750,422 2,542,767 
Balance interest. 1,329,991 1,852,912 
Interest, {neluding ad- 
justment bonds ...... 405,714 406, 180 
DL ee 924,276 1,446,732 
Ten months’ gross.. 29,129,783 38,280,962 
Operating expenses .... 20,969,494 26,129,239 
Balance for interest.... 4,504,276 8,634,855 
Interest, including ad- 
justment bonds ...... 4,057,400 4,079,597 
Surplus ......ceeeeeeeee 446,876 4,555,258 
Northern Pacific 
October gross ......... \734 8, 158.846 
Net operating income 1,233,706 2,607,688 
Ten months’ gross..... .381.007 68,651,004 
Net operating income.. 5,007,306 11,500,909 
New York Central Lines 
tober gross ......... 31,106,696 40,250,975 
Net” operating income.. 1.868.245 5.853.647 
Ten months’ gross..... '327,436.335 408, 684.369 


Net operatnig income.. 26,515,974 52,293,392 


American Security News: 
Bond Redemptions 


New York, New Haven & Hartford 

1931. 1930. 
October gross ... . 8,658,436 10,636, re 
Net operating income.. 1,776,432 2,590.54 
Surplus after charges.. 908,393 1, Bor 
Ten months’ gross..... 85,284,782 100,494,315 
Net operating income.. 15,640,024 20,717,931 
Surplus after charges.. 7,817,965 12,842,412 
*Surplus after dividends 4,155,237 9,220,277 
Ps ter guarantees and preferred divi- 
ends. 


New York, Ontario & Western 


Ociober gross. ; ~ 911,712 775,733 
Net operating income ‘ 116,895 27,551 
Ten months’ gross...... 9,746,106 9,096,681 


Net operating income.. 1,583,408 872, 
Norfolk & Western 


October gross........... 7,353,100 8,647,112 
Net operating income.. 2,612,354 3,082,853 
Total income. .. 2,848,059 3,339, 

Surplus after charges. . 2,487,296 2,930,422 
Ten months’ gross...... 67,654,922 85,803,214 
Net operating income.. 19,687,888 28,609,845 
Total income ........... 21,887, 30,920,619 
Surplus after charges.. 18,097,276 26,791,138 





Nashville, Chattanooga & St. Louis 





October gross........... 1,238,802 1,635,837 
Net operating income.. 144,599 224,74 
Ten months’ gross...... I ‘ 16,673,331 
Net operating income.. 715,774 1,995,244 
Norfolk & Southern 
October gross .......... 506,803 664,112 
Net operating income.. 51,263 158,449 
Ten months’ gross...... 5,232,674 5,890,087 
Net operating income.. 380,156 641,911 
Pittsburgh & West Virginia 
October gross........... 251,773 348,399 
Net operating income... 62,044 119,863 
DTDs ccascces  “ehsdee 131,525 
Deficit after charges... 16,558 *114,798 
Ten months’ gross...... 2,496,008 3,312,004 
Net operating income.. 537,403 1,397,052 
TC viscsueence anand 1,515,583 
Surplus after charges.. 77,325 1,312,994 
*Surplus. 
Pittsburgh & Lake Erie 
October gross........... 1... 2,243,160 
Net operating income.. 244,576 702,830 
Ten months’ gross...... 5,342.675 23,878,940 
Net operating income.. ttre 728 6,459,758 


R Pennsylvania Railroad 
October gross. .... 38,206,879 50,949,539 
Net operating income.. 6,284,609 9,912,914 
Ten months’ gross...... | 385,377,628 492,863,315 
Net operating income.. 44,485,734 83,024,705 
Reading Company 


October gross. . 6,465,478 7,753,664 
Net operating income. 1,856,673 1,539,641 
Ten months’ gross...... . 60,218,727 73,278,233 
Net operating income.. 6,248,229 9,888,945 
Rutland 
October gross........... 404,383 464,665 
Net operating income.. 35,462 56,064 
Ten months’ gross...... 3,883,670 4,525,571 
Net operating income.. 250,578 543,526 


Southern Pacific System 
October gross........ : a8. 892,479 24,741,939 


Net operating income.. 2,898,583 6. 732,170 

Ten months’ gross...... 171, "952.834 221,989,001 

Net operating income.. 20,735,945 37,781,475 
Southern 

October gross.......... 8,092,779 10,226,310 

Net operating income.. 926,211 2'250,252 

Ten months’ gross...... 83, 630,304 100,979,129 


Net operating income.. 7,362,043 16,284,545 
St. Louis-San wunmeiten 
(Excluding Subsidiaries) 

October gross.. naa 

Net operating income. 

Balance for interest. 1,050,100 2,066,353 

Deficit after charges. ‘ 

Ten months’ gross.. 

Net operating income... 9,442,7 14,444,501 

Balance for interest.... 10,307,566 

Deficit after charges... 774,966 *5,564, 

*Surplus. 
St. Louis Southwestern 

October gross........... 1,473,803 1,832,100 

Net operating income.. 337,275 

Ten months’ gross. . 15,192,744 18,950,885 

Net operating income.. 2,046,842 2/091, 144 

Seaboard Air Line 
October gross........... 2,864,992 3,989,423 
Net operating deficit. 57, 


*531,724 
Ten months’ gross...... . 36,222,962 41,656,418 
Net operating income.. 2,411,915 5,058,834 
*Income. 


Texas Pacific - 
(Missouri Pacific) 


October gross........... 2,376,502 3,002,494 
Net operating income.. 529,790 686,749 
Surplus after charges. . 193,225 379, 
Ten months’ gross...... 25,600,965 31,883,435 
Net operating income.. 4,955,192 6,027,401 
Surplus after charges.. 1,734,938 3,026,488 
Tennessee Central 
October gross.. 226,110 279,023 
Net operating income. 38,492 57,775 
Ten months’ gross...... 2,245,486 2,623,774 
Net operating income.. 210,794 338,718 
Union Pacific System 
October gross........... vx 924,314 21,482,034 
Net operating income. 4,982, 7,461,439 
Ten months’ gross...... "132'635,616 160,244,212 
Net operating income.. 18,584,674 29/657 ,912 
Virginian 

October gross........... 1,476, as 1,616,848 
Net operating income.. °725,312 776,735 
Surplus after charges. . 463,673 518,801 
Ten months’ RTOSS...... 13, 062.229 14,678,652 
Net operating income... 5.365,1 6,1 


Surplus after charges.. 2,841, 560 3,641,647 


Wabash 
October gross........... 3,957,597 5,310,429 
Net operating deficit... 310,980 *854,463 
Ten months’ gross...... 42,675,331 52,883,413 


Net operating income.. 704,977 6,280,513 
*Income. 


Western Maryland 


1931. 1930. 
October gross........... 1,291,673 1,525,618 
Net operating income.. 429,356 478,451 
Total income........... 437,289 491,832 
Surplus after charges. . 150,077 985 
Ten months’ gross...... 12,565,516 15,034,273 
Net operating income.. 3,638,916 4,475,595 
Total income............ 3,757,895 4,617,088 
Surplus after charges. . 871,402 1,727,797 
Wheeling & Lake Erie 
October gross........... 992,711 1,267,980 
Net operating income.. 109,608 206,369 
Ten months’ gross...... 10,259,779 14,386,608 


Net operating income.. 
Western Pacific 


October gross........... 1,415,674 2,332,982 
Net operating income. . 320,67: 397 
Ten months’ gross...... 10,970,299 14,008,810 
Net operating income. . _ 227, 170 1,648,037 


BOND REDEMPTIONS 


Detailed information on any bond 
redemption listed below, including the 
serial numbers of bonds called by lot, 
will be furnished without charge to 
Annalist subscribers. Requests for such 
information may be made by telephone, 
telegraph or letter. 

WO large bond redemptions were 

added last week to the November 

list of bonds called for payment 
before their maturity dates, increasing 
the total of bonds called for redemption 
this month to $27,600,000, which com- 
pares with $102,901,000 called in Octo- 
ber, and $60,907, 7150 retired in Novem- 
ber, 1930, at corresponding dates. 

The bond redemptions in November 
are classified as follows: 


en ag Sb whi cedewandnsen $850,000 
Public Whility .......ccscccccccccese 14,553,000 
erate oan municipal. .......ccccses 2,347,000 
NEED Kebab ke Adak ceetecatescecoscas 4,303,000 
Mise lancous pide ha cwankawih oleae 5,547,000 

Mcnccccteessncsciaeactansaeke $27,600,000 


Albuquerque, N. M., various of paving bonds 
called for payment at office of the City 
Treasurer. 

Baker (Henry O.), $102,000 of first 6s, dated 
Jan. 1, 1925, called for payment at 102 on 
Jan. 1, 1932, at the —s Trust Com- 
pany, Morristown west and 
highest numbers a D3, D48 ; . 

Bellingham, Wash., various 7. local im- 
rovement bonds ‘called for ment on 
Yov. 11 and Nov. 23, 1931, at offi ice of the 

City Treasurer. 

a mest... $50,000 of water 5s, due 
Jul ‘and water 6s, due Jan. 1, 
1 ealled ~% payment at par on Jan. 1, 
1932, at the Chase National Bank New 

York. Numbers called: Bonds due July : 
1934, 321-365, inclusive; bonds due Jan. 1 
1940, 11-15, inclusive. 

Bonner County, Idaho, entire issue of Inde- 
ndent San int School District 1 6s, 
ue Jan. 1, 1942, called for pagment on 

Jan. 1, 1932, at the Chemica ank and 
Trust Company, New York. 

Cascade County, Mont., various of improve- 

ment bonds called for payment on Jan. 1, 


Catron County, N. M., bond 5 of School Dis- 
trict 18, dated * Sept. 1, 1919, due 1949, 
called for payment. 

Chicago, Ull., various of tax-anticipation 
warrants called for payment on 
1931, at office of the City Treasurer an 
Halsey, Stuart & Co., Chicago, or the 
Guaranty Trust Company, New York. 

Chicago, Ul., > of corporate tax war- 
rants called for pa ent on Dec. 1, 1931, 
at office of the City Treasurer or the 
Guaranty Trust —— Be age 

Davidson County Tenn. s 601-800, in- 
——, of Cumberland —- Bridge ‘44s, 


geet A is, : called for payment on 
Feb. 1, 1932, +, the Chase National Bank, 
ie York 


_ 7% Utah, bond 6 of water 6s, dated 
Dec 1, i916, called for payment at par on 
Dec. 1931, *— the Guaranty Trust Com- 
pany, ew 'Y ork. 

Feather River Power Company, entire issue 
of Class A preferred stock called for pay- 
ment st ar and accrued dividends on 
Dec. 931, at the Security-First Na- 
tional . Los Angeles. he Pacific 
Gas and Electric Company has received 
an extension of time from the California 
Railroad Commission to complete the ac- 


uisition of the preferred stock of the. 


eather River Power Company until Dec. 
31, 1951 (extended date). nder the plan 
stockholders will receive four shares of 
5% per cent first preferred stock of the 


he k i 

Pacific Gas and Electric 
will be accepted at the Pacific Gas and 
Electric Companv on basis of settlement 
as of April 1 31. 

Grand Junction, Col., bonds 7 and 8 of 
School District 2, dated Nov. 15, 1927. 
called for payment on Nov. 15, 1931, and 
bond 13 of School District 19, dated’ July 

4 9 of School District 30, 

dated Oct. 1. 1915, called for payment on 

Dec. 16, 1931, at office of the County 


yes Mesa County, Grand Junetion, 


Eastern Greyhound Lines, Inc. (Onis), va- 
rious of equipment 6 per cent notes called 
for ae at 101% on Dec. 10, 1931, at 
the hern Trust Company, Duluth, 

Minn. 
Kenilworth Alden Park (Phila., Pa.), $1,820,- 
of first 6%s of C. Benton Cooper, due 
semi-annually Jan. 15, 1933-1939, called for 
on yment at 101 on Jan. 15, 1932, at the 
ennsylvania Company for Insurance on 
Lives and Granting Annuities, Philadel- 
phia, Pa. Numbers called: 235-4516, saetu- 

sive. 

La Junta, Col., + of water works ex- 
tension 5s, due Jan. 1, 1937, called for pay- 
ment at par on Jan. 1, 1932, at Boettcher, 
Newton & Co., Denver ol. Numbers 
ees: $1,000 denomination, 1-110, inclu- 
sive 

Las Animas County, Col., bond 11 of School 
District 22, dated Aug. 15, 1914, called for 
payment at par on Dec. i, 1931, at office 
of the County Treasurer, Trinidad, Col. 

Lorillard (P.) Company, entire issue of ten- 
year debenture 5s, ue July 1, 1937, called 
for payment at 101% on ann 1, 1932, at the 
Guaranty Trust ompany, New York. 
Coupons due Jan. 1, 1 32, should be col- 

ane 3 oe youal manner. 

nnea s Clu of first 5s, due Jul 
5, 1944, called for pegentes at par on Jen. 
, 193 932, at the irst Minneaplis Trust 
called Bo, Sree ee Minn. Numbers 
called M126, M131, M175, 


mo County Col., $5,600 of school Geiatet 
bonds called for ‘payment Nov. 15, 1 
and Dec. 16, 1931, at office of the County 
Treasurer. 

Paris-Orleans Railroad Company (Com- 

nie du Chemin de Fer de Paris a Or- 

jeans), — francs of foreign series 3 
due Dec. 1, 1956, called for payment at 

on Dec. Ng 1931, at A. Iselin & Co., ow 
York. Numbers called: 1,000 francs de- 
nomination, 2201 lowest, 34150 highest. 

Poland (Republic of) $700,000 of twenty- 
five-year external 8s, due Jan. 1, 1950, 
call for gyre, at 105 on Jan. 1, 1932, 
at Dillon, Co., New York. Lowest 
and highest numbers called: C28, C2772; 
D94, D3112; M42, M33551 

Seattie, Wash., various of local improve- 
ment bonds called for payment on va- 
rious dates between Oct. 35 and Dec. 5, 
_—, inclusive, at office of the City Treas- 


Skagit _ Comnty. Wash., bond 19 of Gunder- 
son Road Improvement District 22 called 
for payment on Dec. 1, 1931, at office of 
the County Treasurer, Mount Vernon, 


Was 

Snohomish County, Wash., various of 
school and county warrants called for 
pa yment _on Nov. 17, 1931, at office of the 

ounty Treasurer. 

Socorro County, N. M., bond 5 of School 
District 18 (now Catron County), dated 
Sept. 1, 1919, due 1949, called for payment. 

Standard Oil Company of New Jerse + $20, . 
000,000 of debenture 5s, due Dec. 15, 
called for payment at 102 on Feb: yi 1982. 
eae & Co., New York, is paying 

Tacoma, Wash., various of local improve- 
ment bonds called for payment on Nov. 
11, Nov. 12 and Nov. 14, 1931, at office of 

wine, City a. 
ras mber Company, $8,000 of first 6s, 
due Dec. 15, 1936, called for payment at 
102 on Dec. 15, 1931, at the Detroit Trust 
Company, Detroit, and the Continental 
Tilinois Bank and Trust Company, Chi- 
cago. Numbers called: $1,000 denomina- 
tion, 14-21, inclusive. 

Yakima County, Wash., various of bonds 
called for payment on Dec. 1, 1931, at of- 
fice of the County Treasurer, Yakima, 
Wash. 

Yakima County, Wash., various of warrants 
called for payment at’ par on Nov. 23, 1931. 
at office of the County Treasurer, Ya- 
kima, Wash. 

Yamhiil, Ore., bond 47 of general street im- 
provement és, dated June 1, 1915, called 
for pavment at nar on Dec. 1. 1931, at the 
Yamhill State Bank, Yamhill, Ore. 

Yavapai County, Ariz., bonds 22-28, inclu- 
sive, of School District 22 6s, dated Dec. 
1, 1918, and bonds 9 and 10 of School Dis- 
trict 29 6s, dated Dec. 1, 1917. called for 
pavment at par on Dec. 1. 1931. at office 
of the wsenatind Treasurer, Prescott, Ariz. 





BOND REDEMPTIONS 


In The New York Times 
Week Ended Tuesday, Dec. 1, 1931 


Opeeie. -Tabulating- esenting Co., 6% 30- 
8.F.G.B. due July 1, 1941, 
Dec. 1, Page 47 
The Detroit Edison Company, 10-Yr. 6% 
Convertible G. Debenture Bonds, Series 
of 1932 Dec. 1, Page 47 
Dominion Glass Company, Ltd., 20-Yr. 6% 
8.F. 1st Mtg. G.B. due June 2, 1933, 
Nov. 25 & 26 
Hungarian Consolidated rt ™|~ Loan, 20- 
Yr. 74% Secured S.F.G External Loan 
of 1925 Nov 29, Page 33 
Hungarian Consolidated Municipal Loan, 20- 
Yr. 7% Secured S.F.G.B. External Loan 
of 1926. Nov. 29, Page 33 
Kingdom of Italy, Ext Loan 8S. F. 7% 
G.B. due Dec. 1, 1951 Nov. 27, Page 39 
Peaneytvanto Glass Sand Corp., ist Mtg 
8. F. Bonds. Dec. 1, Page 47 
Standard Oil Company of New dersey, 20-yr. 
5% Gold Debentures. 
Dec. 1, Pages 44, 45 & 46 
Union Electric Light and Power © 
of — ist Mtg. G.B 544% t Series" A™ 
due Jan. 1, 1954. Nov. 29, Page 33 
Clippings of ddvertisements listed above 
mailed, without charge, if requested 
within 30 days 
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News of Canadian Securities 


ANADA exported her 
wheat to twenty-five 
different countries of 
the world in October 
and her wheat flour to 
fifty-six countries. In 
the same month Cana- 
dian oats were shipped 

. direct to twenty coun- 

tries and Canadian-made oatmeal and 

rolled oats to seventeen countries. Ca- 
nadian-made automobile tires and tubes 
went to seventy different countries, auto- 
mobiles and trucks to twenty-six, canvas 
shoes with rubber soles to thirty-six coun- 
tries, and rubber shoes to twenty-four 
and leather footwear to thirteen. Canadian 
lumber was shipped direct to twenty-four 
countries and agricultural implements to 
nine. Condensed and evaporated milk 
went to twenty-seven countries, butter to 
eighteen, cheese to eigheeen and eggs to 
six. The above figures are shown in 
government reports issued during the 
past week and give an idea of the extent 
of Canada’s export trade. Some new 
markets have been developed in recent 
months, while on the other hand a num- 
ber of markets have been discontinued 
owing to tariff conditions or to local eco- 
nomic conditions. These figures further 
show that despite existing depressed con- 
ditions throughout the world, which have 
caused a considerable decrease in the Do- 
minion’s export trade, Canada is retain- 
ing her foothold in foreign markets. 
While Canada’s foreign trade is still 
affected to some extent by world depres- 
sion, the domestic market is showing 
signs of improvement. A greater sea- 
sonal increase in employment in the re- 
tail stores was shown at the beginning of 

November than in the corresponding 
period last year. According to the Do- 

minion Bureau of Statistics employment 

report, retail and wholesale establish- 

ments increased their staffs by 1,311 
from October to November, as compared 
to an increase of only 914 in the corre- 
sponding period last year. Summing up 
the situation the Dominion Bureau of 
Statistics says: “The trend of employ- 

ment in trade continues upward. The 
advance occurred wholly in the retail 

division. The number of persons reported 
employed in this industry, though lower 
than in 1930 and 1929, was higher than 
on Nov. 1 in earlier years of the record. 

Further pronounced gains may be ex- 
pected during the next few weeks, in 

preparation for the Christmas and holi- 
day trade.” ey 

The customary seasonal contraction in 

employment in November in all indus- 
tries was considerably less than last year. 
The reduction in industrial employment 
from October to November only affected 
approximately 8,000 persons, as _ com- 
mi with a reduction of over 28,000 
persons in industrial employment last 
year. ea 
Other government statistics issued dur- 
ing the week, however, show that the 
seasonal increase in bank debits in Octo- 
ber was not as large as in former years, 
that commercial failures in September 
were more numerous than in the preced- 
ing month and that automobile produc- 
tion in October was lower. 








Bank of Montreal 


The Bank of Montreal in a statement 
for the fiscal year ended on Oct. 31, 
showed that its business had been well 
maintained, although there were declines 
in total assets and*also in profits. 

Current loans in Canada at the end of 
the year were $291,111,569, compared 
with $290,872,423 the year before. De- 
posits bearing interest were $539,922,593, 

* against $540,977,246, while total deposits 
were $669,047,251. Total assets were 
$794,523,333, compared with $826,969 ,537, 
while liabilities to the public were $718,- 
330,729, leaving an excess of assets over 
liabilities of $76,192,604. Quickly avail- 
able resources of the bank were placed 
at $417,406,508. Profits were $5,386,379, 
compared with $6,519,031 in the previous 
fiscal year. Payments of dividends to 
shareholders were $4,320,000, provision 
for taxes $610,000 and reservation for 
bank premises $300,000, leaving a balance 
of $156,379, which made $1,103,426 profit 
and loss to be carried forward. 

While the Bank of Montreal has al- 
ways declared its dividends in Canadian 
currency, it has been its practice, for the 
convenience of shareholders in the United 


States, to stamp dividend checks sent to 
them “payable at the agency of the bank 
in New York as well as in Canada.” Due 
to the abnormally high premium on the 
New York funds now, however, this ser- 
vice has been discontinued, the bank an- 
nounced, saying it would be inequitable 
to favor one class of shareholders over 
another. 


Bell Telephone of Canada 


The Bell Telephone Company of Can- 
ada has declared the regular quarter] 
dividend of $2, payable Jan. 15 to neck 
of record Dec. 23. 


Branch Factories in Canada 

As a result of the new British tariff, 
which provides for duties up to 100 per 
cent on imports not manufactured in the 
British Empire, two American typewriter 
companies have announced the installa- 
tion or enlargement of manufacturing 
facilities in Canada. 

The United Typewriter Company, Ltd., 
Canadian distributing and assembling 
representative of the Underwood Type- 
writer Company, a subsidiary of the 
Underwood Elliott Fisher Company, will 
immediately build a plant for the manu- 
facture of Underwood machines in Toron- 
to, Ont. 

Remington Tvpewriters, Ltd., Canadian 
subsidiary of Remington Rand, Inc., will 
enlarge its factory space, according to 
C. F. Mattise, manager of the plant. The 
output of steel filing equipment by the 
Remington Rand plant at Niagara Falls, 
Ont., will also be increased. 


Canadian National Railways 
The gross earnings of the Canadian 
National Railways for the week ended 
Nov. 21, 1931, were $3,937,178, as com- 
pared with $4,198,286 for the same pe- 
riod in 1930, a decrease of $261,108. 


Canadian Pacific Railway 

The Canadian Pacific Railway reports 
gross earnings of $13,501,048 for Octo- 
ber, a reduction of $3,772,132 from the 
gross in October of 1930. Expenses were 
cut from $10,658,974 to $8,848,623, a drop 
cf $1,810,350, leaving net earnings for 
the month of $4,652,424, a reduction of 
$1,961,781 from the net in October of 
last year. Gross for the ten months was 
$119,415,656, against $152,254,502, or a 
reduction of $33,838,486. Expenses were 
reduced by $23,653,307 in the same 
period to $100,102,990, leaving the net 


‘earnings for the ten months at $19,312,- 


666, against $29,498,205, or a reduction 
of $10,185,539. 
Dominion Stores, Ltd. 

Dominion Stores, Ltd., has declared an 
extra dividend of 30 cents and the regu- 
lar quarterly dividend of 30 cents on the 
common stock, both payable Jan. 2 to 
stock of record Dec. 15. 

The dividends are payable in Ameri- 
can funds. 


Ford Motor of Canada 

The Ford Motor Company, Ltd., of 
Canada, has made the following an- 
nouncement regarding the December 
semiannual dividend: 

“In view of prevailing world condi- 
tions and the fact that the operations of 
the company have been adversely af- 
fected throughout the year as a result 
of curtailment of general business activ- 
ity, it is considered inadvisable to dis- 
burse the regular dividend at this time. 
The board of directors will of course 
consider the resumption of dividend 
payments as soon as conditions war- 
rant.” 


Ontario Mining Industry 

Despite low prices for metals such as 
copper and silver, the mining industry 
of Ontario in the first nine months of 
1931 was the brightest section in the 
basic industries of the Province, accord- 
ing to a bulletin just issued by the On- 
tario Department of Mines. The bulletin 
reports production for the nine months 
and also gives the final summary for 
1930. 

The major increase in production was 
in the gold mines. While the restricted 
market for nickel and the low prices for 
copper and silver retarded operations of 
the largest nickel-producing company and 
the silver producers, the increase in gold 
output brought the total for all metals 
to 89 per cent of last year’s figures. The 


total value, exclusive of complete statis- 
tics for platinum, for which figures for 
only six months are available, was $55,- 
395,815, against $62,156,229 in the first 
nine months of last year, or a decrease 
of 10.8 per cent. 

Examination of the statistics of out- 
put by the nickel-copper industry in the 
first nine months of the last four years 
shows that 1930 was the period of great- 
est production, as regards both quantity 
and value, and while 1931 was below 
the previous year, the quantity record 
was well above that of 1928. On the 
other hand, the low price of copper has 
~ * the value of products consider- 
ably. 

At the end of June the production of 
metals of the platinum group was re- 
ported as 44,988 fine ounces, worth 
$1,322,979. 

The output of silver from all sources 
in the nine months was 5,111,504 fine 
ounces, worth $1,420,118, against 7,934,- 
797 ounces, valued at $3,089,423, in the 
corresponding period of 1930. While 
there were increases in the quantities of 
silver recovered from crude gold bullion 
and also in the refining of nickel-copper 
mattes and blister copper, the decline in 
sales of silver bullion was too large to 
be compensated. Statistics of silver pro- 
duction are based on sales as nearly as 
possible, and the low production is partly 
due to silver held in storage for better 
markets. Another feature detrimental! to 
a larger output was the reduction early 
in 1931 in the prices paid for cobalt. 
The lower schedules made it impossible 
for many small lessees to continue op- 
erations. Several former producers have 
closed down and the immediate outlook 
for a larger silver output from Ontario 
mines is not bright. The average New 
York price for the period was slightly 
above 28 cents an ounce. 

Values of Ontario’s metallic production 
for the first three quarters of this year 
and last year follow: 





Product. 1930 1931 
SE ee .. .$25,937,768 $31,563,559 
a err 3,089,423 1,420,118 
Platinum metals .. . 1,155,635 1,322,979 
Copper, metallic, in 

ores exported ... . 10,003,262 7,398,157 
Be: a | in matte ex- 

BEEN oscascicers 1,124,708 491,403 
*Nickel in matte ex- 

EP ocetnac'sdus ; 5,954,587 5,339,156 
Nickel, metallic....... 12,725,199 6,434,333 
Nickel, oxide........ 1,115,350 825,889 
Nickel content of salts 

and residues .... 27,205 19,057 
Cobalt. metallic and 

metal content oxides, 

salts, unseparated 

re rer 819,828 509,085 
WI, 5 0.h.0-5.904.04-0 3,037 7,331 
Lead, pig, and in con- 

centrates exported.. 111,431 42,568 
Zinc in concentrates 

errr ; 88,796 
GED. soscccaveces , 23,180 

PB i600 crense $62,156,229 $55,395,815 

*Copper and nickel in matte valued at 11 


and 10 cents a pound, respectively, in 193 
and at 16 and 18 cents in 1931. 


Using reports to the department for 
the half-year and monthly figures of 
output as collected by the Dominion Bu- 
reau of Statistics for the more important 
items, an estimate of Ontario’s mineral 
output for the calendar year 1931 fol- 
lows, as well as final figures for 1930: 


Product. 1930. 1931 
Metals idan aaa aed $83,356,365 $72,500,000 
Non-metals .......... 8,492,263 7,700,000 
Structural materials.. 16,571,626 13,500,000 
Clay products ...... 5,221,214 4,3C0,000 

PN hin 45040084 $113,641,468 $98,000,000 


Southern Canada Power Company 


The Southern Canada Power Company, 
Ltd., reports for the year ended Sept. 
30, 1931, net income of $839,064 after 
depreciation, taxes, etc., equivalent, after 
— $402,988 dividends on 6 per 
cent preferred stock, to $1.09 a share on 
400,000 no-par shares of common stock. 
This compares with $838,420, or $1.21 a 
common share in the preceding fiscal 
year. Surplus after dividends in vear 
ended Sept. 30, last, amounted to $47,- 
292, against $97,602 in previous year. 


Obligations in United States Funds 


The statement in The Annalist of Oct. 
23, 1931, under the title “The amount (of 
obligations of the Dominion of Canada 
and certain provinces and municipalities) 
falling due between now and next March 
is over $1,000,000,000 and must be paid 
in United States funds according to con- 
tract” contained a typographical error. 


Official figures of the obligations due 
up to March next vary between $120,- 
000,000 and $133,000,000, the range being 
due to deductions for current payments. 


Power Corporation of Canada 


The Power Corporation of Canada has 
declared the regular quarterly dividends 
of $1.50 on first preferred and 75 cents 
on second preferred, both payable Jan. 
15 to stock of record Dec. 31. 

The Southern Canada Power Company, 
Ltd., has declared the regular quarterly 
dividend of $1.50 on preferred, payable 
Jan. 15 to stock of record Dec. 19. 


National Power and Light Company 

The National Power and Light Com- 
pany reports for the year ended on Sept. 
30 a net income of $11,030,535, equal 
after preferred dividends to $1.71 a share 
on 5,449,301 common shares, comparing 
with $13,894,433, or $2.21 a share on 
5,446,584 common shares, in the preced- 
ing year. The surplus after dividends 
was $3,904,082, against $6,642,665, and 
increased the profit and loss surplus to 
$10,073,917, against $6,357,634 a year 
ago on Sept. 30. 

Gross revenue of the subsidiaries 
amounted to $78,245,395, against $81,- 
030,736 in the preceding year, and net 
earnings were $36,320,746, against $36,- 
652,377. Total income was $36,869,863, 
against $37,884,407, and the balance to 
the parent company after depreciation, 
minority interest and underlying inter- 
est and preferred dividends was $12,202,- 
107, against $14,029,840. Total income 
of National Power and Light was $12,- 
550,215, against $15,050,966. 

Current assets on Sept. 30 amounted 
to $19,017,626, including $8,926,582 cash 
and $5,076,765 temporary investmerit in 
bonds of other companies called for re- 
demption, against $23,815,563 the year 
before, including $8,856,834 cash. Cur- 
rent liabilities were $879,541, against 
$1,195,654 last year. 
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News of Foreign Securities 





profit of £160,893 after expenses, inter- 
est, directors’ fees, &c., but before income 
taxes. In the preceding year combined 
profit of the Columbia Graphophone 
Company, Ltd., and the Gramophone, 
Company, Ltd., was £1,422,090 before’ 






ONDON.—Sterling ex- 
change fell sharply 
on Monday, with the 
dollar rate quoted in 
the afternoon at 





LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold in the New York market for 
the week ended Nov. 28, 1931, and for the year 1931 to date, together with 








3.41%, against 3.53 
on Saturday, the low- 
est touched since 1920, 
when a rate of 3.40% 
was quoted. Continued lack of support 
and maturity of cotton and grain bills 
were the reasons given for the pound’s 
depreciation. 

rices on the Stock Exchange also de- 
clined. Forced liquidation was in progress 
in many directions, although a slightly 
better tendency developed toward the 
close. British Government funds were 
down in sympathy with sterling. The 
war loan dropped to £95%. 

An investment demand for Cables and 
Wireless issues failed to stimulate prices 
appreciably. The preference sold at 52 

er cent of par and the A at 18 per cent. 
Sierachional Nickel and Brazilian Trac- 
tion finished strong as a result of Amer- 
ican advices. Rubber shares held steady 
in quiet trading. The Continent sup- 
ported oils in late dealings. 

Overnight favorable American news 
caused international securities to streng- 
then on the Stock Exchange on Tuesday. 
International Nickel at $13%, Hydroelec- 
tric at $12%, Radio Corporation at $11%, 
United States Steel at $81 and Brazilian 
Traction at $14% were higher. 

Cables and Wireless was good, the 
preference shares at 5242 per cent of 
par, the A at 19 per cent and the B at 
11% per cent. Industrials showed a 
number of rises. Textiles were better, 
Courtaulds rising to 37s 6d and British 
Celanese to 10s 9d. Imperial Chemical 
also was active and strengthened to 
15s 9d 

British Government funds were good 
on reinvestment business. The conver- 
sion 3% per cents rose to £71%, but the 
war loan was a dull exception at £95%. 
Rubbers were unchanged, although the 
commodity was better. The Continent 
supported the oil stocks, which were 
firm. 

The Financial News index number of 
thirty industrial shares on the London 
Stock Exchange as of Nov. 26, based on 
the average of 1928 as 100, was 63.5. At 
the end of the previous week it had been 
66.3 and a month ago 69.2. The year’s 
low record was 53.1, on Sept. 19. 

The Bankers Magazine’s index number, 
compiled from 365 representative securi- 
ties based on December, 1921, as 100, is 
reckoned at 103.1 as of Nov. 19, or the 
same as a month before. It compares 
with 116.8 in November, 1930, and a low 
record of 99 last September. 

The ey are closing prices on the 





London Stock Exchange on Dec. 1, with 
net change from prices on No». 23: 
Nei 
. Price. Change. 
Anglo-Dutch ............... lls9d — 1s 3d 
a $1% - 
Babcock & Wilcox.......... 48s 6d — 2s 14a 
Brazilian Traction........... $144 ra 
British-American Tobacco .. .£3% W 
British Celanese .............. lls 1s 6d 
Bwana M’Kubwa ......... 3s 444d 14d 
Cable & Wireless, A.......... *19 5 
SED Statbeccepessorseqnceessa *1 2% 
Celanese Corp of America. . 


CAFTOFAS 2.61. e sees csceececees 


petra 





NS reer £3% P| 
er orrerr 45s 5s 
SE OD oc ccccecncceses 16s 1s 3d 
eS. errr £1 
" SaRpeee rs 36s 3d — 3s1 
0 ere 23s 14d — TY 
ee OO, 12 
Imperial Chemical ....... 15s 44d —Il1s 10%4d 
Imperial Tobacco ..........73s9d — 4s 444d 
Int Hold & Inc Co........... 3 ~ 
International Nickel ........$134% — 1 
London Midland Ry.......... £184 — 2 
me on Underground ........ 19s — 1s 4d 
exican Eagle ............ 6s 1%d — 1%d 
Mining Es Ge cevecsceaes 4s 6d — 6d 
ee £3 + \ 
Raodesian Anglo- namer ....789a — 3d 
Rhokana Corp ... win naan “a 
NE is nn ccecbebee cus eis £17™% + % 
ED cn nccdcavevases 15% + i 
Selfridge Store 6% pf...... 17s 6d — 6d 
& > reer £% ‘a 
Trinidad Leaseholds ....... 2is3d — Thd 
Unilever ordinary ............ 1% — % 
United Havana Rys ord...... £4% — 
United Molasses, Ltd....... 8s9d — 1s9d 
DE ovc%ss chbe0d 6600g08 8s T4%d — 
CE - vccnceesesceessed 43s 3d — 2s 
as yr er | eee £954 — % 
portion adnate Ace 93 — 1% 
Do & “960. Bee cccccccceess £81% — 


Netherland Bank 
The Netherland Bank has announced 
that no dividends would be paid for 1931 
because of heavy losses through the fall 
of the pound. ‘This has seldom, if ever, 





comparative figures for the same week in 1930, was as follows: 


N. ¥. Stock Exchange. N. ¥. Curb. 
oka aaen’ $12,699,000 $962,000 
cea eiee 14,892,000 1,010,000 
oie Aiea teed 13,876,500 1,388,000 
aieedaaenee 829,874,000 66,994,000 
er re 678,485,900 81,976,300 

‘ High. Low. 
ieee aire 93.32 91.32 


10 Foreign Government Bonds....... 


FOREIGN GOVERNMENT SECURITIES 


Last Week. Previous Week. Year to Date. Same Week 1930. 
British 5s ....... 964 @ 95% 97% @ 96% 100% @ 93 103 @102 
British con. 2%s. 53 @ 52% 54% @ 52% 60%@ 51 58% 
British 4%4s ..... 944%4@ 93% 95 @ 94% 102% @ 89% 100% 
.~ er = 84.40@ 83.80 84.90 
De s«6«6en e' - e. e 
Pree wii tie @ 84.40 89.60@ 82.90 86.40@ 86.00 
Paris) .101.40@100.90 101.80@101.40 104.90@100.10 101.10@101.00 








apes | in the history of the Nether- 
~ 


To liquidate its considerable holdings 
of pounds without weighing too heavily 
upon the market, the bank has made an 
agreement with the Dutch Government 
whereby the government takes over the 
holdings at a fixed rate for amortization 
of a Dutch-Indian loan quoted in pounds 
sterling. 

Geneva 

The following are closing quotations 

on Dec. 1: 


Swiss 

Francs 

American European Sec................ 61% 
Banque d’Escompte Suisse. osc nae 
Cie Suedoise des Allumettes, B....... 96 


Credit Suisse 





Nestle & Anglo-Swiss Cond Milk....: .464 
Societe de Banque Suisse Ciastedmneaibedl 603 


Italy 
The following are prices of =e 
Italian shares on Dec. 1, quoted in dol- 
lars, on the basis of prices of the Milan 
Stock Exchange: 
BANKS. 








Lire 
Wiamee, Cems TOGO, .0.0cccccccccsces 1,300 
I MN 68 vd cae eneeedesawcav ar 1,408 
Banca Nazionale di Credito.......... 10 
GOOOD WOOTIMB, 20 cc cccccccccccccccces 700 
EY SD Mi carscaccnnceestacwseben 83.00 
INDUSTRIALS. 

ND cv cated seedendnnccbacbeces ens 255 
Contoniere Merdnali.................. Ete 
St stedicdetanndeé6eescectseceeausocion 13 
Isotta Fraschini 17 
Italcable 

Italgas Sot 
Lamafacio @ CAMaD... .....ccescccscecs 122 
EE Ms nc ccc cucesceectsnceiaecctens 145 
SE Ms ¢ acca eheecceeeeeseuenks 


Montecatini ...... 
Pirelli_ Italiana. 
Snia Viscosa..... 

SHI PPING. 


RN ao . cv us peeenancenaunend 
Libera Triestina ‘ 
Lloyd Sabaudo pe 
Navigazione Generale Italiana....... 270 
PUBLIC UTILITIES. 

Adamelio Electric 
ED MIN on6cacdecece 

ee a ear ae 
eT DO rrr ree 











Meridionale 
Sardinia Elec 





cd Sccsavecascapecncnaall 
ncn bc eenineuw ae baauaekin 
ia cidindinahetint bc teoraineh sable eae dale 
Ree eee rrr es 151 
Tuscany Elec 219 
El 
RAILROAD. 
Meridionale Railways. . 6p hah a tat a ere 635 
Paris 


The trend of prices was downward on 
the Paris Bourse on Monday. The fall of 
the pound sterling had a most depressing 
effect on trading. The month-end liquida- 
tion was not accomplished under favor- 
able conditions. Among stocks declining 
sharply were the Bank of France, Credit 
Lyonnais, Pechiney, Compagnie Generale 
Electricite and Rio Tinto Copper. Heavy 
unloading affected almost the entire list. 

French rentes were irregularly lower. 

The rapid fall of the pound sterling 


and the rumors it engendered threw the 
Paris Bourse into confusion on Tuesday. 
Although financial experts say this 
should rather strengthen than weaken 
French securities, there were renewed 
reports concerning important French én- 
terprises and a large number of both 
domestic and international stocks de- 
clined sharply. 

The Bank of France shares were down 
485 francs, the Bank of Paris 59, Credit 
Foncier 105, Azote 100, Suez 320 and 
Pechiney 45. Young Plan bonds also 
weakened. 

Rentes were affected but resisted well, 
closing as follows: The 3 per cents, 83.70; 
1918 4s, 98.35; 1920 amortizable 5s, 
128.50; 1928 5s, 101.05; 1920 6s, 102.05; 
1927 6s, 100.75. 

The following are closing prices on the 
Paris Bourse on Dec. 1, with net change 
from prices of Nov. 23: 


BANKS. 
Net 
Francs. Chge. 
Banque de France............. 0,300 —1,100 
panene de Paris ‘a des Pays-B 1, 120 — 160 


Credit Lyonnais Rr ee 1,520 — 270 
prmee 7 Nat d’Escpte de Parts. - 1010 — 120 
Credit Fonciere de France.... 3, — 640 
Societe Gen Fonciere.......... 1465 — 36 
Union des Mines............... 328 + 8 
ILROADS 
eeetinn DE dadaandakeenda 363 — 33 
RekRPie draenavenehews acer 1,760 — 80 
PUBLIC PFT STIMe, 
Cie Generale d’Electricite..... 1,910 — 200 
Dis @aeec le Paris............ 2'300 — 150 
Eau Lyonnaise................. 2,180 — 90 
RRR 760 — 40 
Union d’Electricite............. — 100 
INDUSTRIALS. 
ra ijguide 2 ey Or 520 — 80 
Co oty. I el edt il abc Siaaewais 300 — 40 
Eta besqments Kuhlmann.. 290 — 50 
eee Las &e.4 6:8-0'6-%5:0 100 — 10 
Galeries Lafayette............. 98 — 2 
Soc Andre-Citroen............. 0 + 10 
Soc Francaise Ford............ 101 — 15 
EE Stas parle vedgne-nscaeee 970 — 120 
RC cctwliasiccenana 1,350 — 90 
OIL. 
PONE GEN ck ctncteaacdck<ies 1,270 — 40 
CANAL. 
RED a0 scnpraitbtdiceoniedinese blmnare4-3-oom es 12,200 — 700 
MINES. ‘ 
Mines de Courrieres........... 370 — 20 
60 


See ON Cc iraantsccessces'e 430 — 





Electric and Musical Industries 
Electric and Musica! Industries, Ltd., 





‘of London, 


provision for income taxes. 

Directors of Electric and Musical In- 
dustries, Ltd., did not recommend pay- 
ment of any further dividend for 1931. 
A dividend .of 3 shillings a share was 
paid in July of this year. 


Royal Mail Steam Packet Company 

A series of meetings have been held to 
consider a third preliminary arrange- 
ment among the Royal Mail Steam 
Packet Company and holders of its first 
and second debenture stocks and holders 
of guaranteed preference shares of the 
White Star Line. It was proposed to ex- 
tend the moratorium already granted in 
court by six months, until June 30, 1932, 
in order to enable a comprehensive 
scheme of reconstruction to be carried 
through. 

An amendment was accepted which in 
effect limits extension of the moratorium 
to March 31, 1932, and the scheme as 
amended was approved by overwhelming 
majorities at all meetings. 


Telephone and General Trust 

The Polish Parliament has passed the 
necessary laws for granting a contract 
to the Telephone and Genera! Trust, Ltd., 
in conjunction with its af- 
filiated company, the Associated Tele- 
phone and Telegraph Company of Chi- 
cago, for conversion of the State oper- 
ated telephone system of Poland to the 
Strowger Automatic System, it has been 
announced by E. C. Blomeyer, president 
of the Associated Telephone and Tele- 
graph Company. 

The contract involves the expenditure 
of more than $3,000,000 for an initial 
outlay and provides for the furnishing of 
supplies and the granting of an inter- 
national credit over a period of twelve 
years by a British-American group. Pay- 
ments under the contract are specified 
in United States gold dollars. 

The Associated Telephone group un- 
dertakes outside the United States en- 
gineering, construction, management and 
operation of telephone installations; ex- 
amination, negotiation and acquisition of 
telephone systems and the financing of 
operating properties or extension to ex- 
isting plants. The interests sponsoring 
Associated - General Telephone group, 
either directly or through subsidiaries, 
control and operate more telephones than 
any other privately owned company with 
the exception of the Bell System in 
America. 

The Strowger system of automatic 
telephony, as now adopted by the Polish 
State, is the standard system in use in 
government and private systems of North 
and South America, Great Britain, Ger- 
many, Australia, Japan and other im- 
portant countries. Nearly 75 per cent 
of .the automatic telephones in use 
throughout the world operate under this 
system. 

The initial contract for construction 
and installation of automatic equipment 
for the immense telephone network in 
greater London, which is now in prog- 
ress, was awarded to the Automatic 
Telephone Manufacturing Company, Ltd., 
of Liverpool, one of the companies of 
the Associated- General Telephone |Soup. 
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” Pe- Pay- Hidrs. of 
Company. Rate. riod. able. Record. 
Abbott Laboratories. Jan. 2 Dec. 16 
Affiliated Prod <s Jan. Dec. 18 
Adams Express pf .  eiseae Dec. 31 Dec. 15 
Aetna Rubber pf ........ Dec. 31 Dec. 15 
Alpha Port = pt Lane ne Dec. 15 Dec. 1 
Allied C & Dye pf....... Jan. 2 Dec. ll 
Am Bank Note Mieene cane —_ 2 Dec. 10 
oo a are Jan. 2 Dec. 10 
Am Can SR Peer ers Jan. 2 Dec. 6 
Am Car é vary we er Jan. 1 Dec. ll 
Am Chain 7% pf.... ... Jan. 1 Dec. 21 
Am Home Prod........... Jan. 2 Dec. 14 
Am El Sec pt pf......... Dec. 1 Nov. 25 
Am Factors, Ltd......... 15c M Dec. 10 Nov. 30 
Am Locomotive ere Dec. 31 Dec. 11 
Am Safety Razor .......$1.25 Dec. 31 Dec. 10 
Am Tobacco pf ......... Jan. Dec. 10 
— errr Jan. 2 Dec. 21 
Nae e asa sae Jan. 2 Dec. 21 
Assoc ice (Can). 31 Dec. 15 
1 Dec. 15 
- 1 Nov. 30 
1 Nov. 30 
Q 1 Dec. 17 
Q 1 Dec. 17 
Q 1 Dec. 17 
pf Q 1 Dec. 17 
Ateh, Top & S Fe Ry....$2.50 S Feb. 1 Dec. 31 
Atl, Birm& CRR pf...$2.50 S Jan. 1 Dec. 11 

Babcock & Wilcox Co, Ltd, 
Am dep rec for ord (reg) 19¢ Nov. 2 Oct. 9 
Bankers Trust ........... 7 Q Jan. 2 Dec. il 
k of Am, N A, (N ¥).40¢ .. Nov. 30 ....... 
Baldwin Co pf, A....... $1.50 Q Dec. 15 Nov. 30 
oo GROTON .cccccecs $1 Q Jan. 2 Dec. 14 
AS Spe SS $1.75 Q Jan. 2 Dec. 14 
Bee Wee GE GOR. 2... cc cccccs 2% Q Jan. 15 Dec. 23 
Bell Tel of Pa pf......... 624 Q Jan. 15 Dec. 19 
Beneficial Loan Soc ....... Q Dec. 1 Nov. 20 
Biltmore Hats, Ltd,7% pf.$1.75 Q Dec. 15 Nov. 15 
—— & Clawson........ $1.50 Q Dec. 1 ....... 
akon de sian ad eee S050 @ Des. 1 ..ccee. 

Bing hamton Lt, Ht & Pw, 
alt dcdid-a 0: pieie amcaibe $1.50 Q Jan. 2 Nov. 30 
SF rrr re $1.25 Q Jan. 2 Nov. 30 
Boston & Albany R R...$2.25 .. Dec. 31 Nov. 30 
Blumenth ‘+ & Co ee... .. $1.75 Q Jan. 2 Dec. 15 
Bobbs- Merrill --30e Q Dec. 1 Nov. 25 
Borg-Warner ..25c Q Jan. 2 Dec. 15 
MEE 20s 3 eaness-a4d6 - $1.75 Q Jan. 2 Dec. 15 
Boston Wov Hose pf....... $3 S Dec. 15 Dec. 1 
ee 5 RRR $1.25 Q Jan. 2 Dec. 10 
gs & Stratvon iaesxeeen 50c Q Jan. 10 Dec. 31 
Br igeport Gas Lt ........ 60c Q Dec. 31 Dec. 17 
Brillo } wed PCTS HERS 15e Q Jan. 2 Dec. 15 
OY RAR ee: 50c Q Jan. 2 Dec. 15 
Brazil’ ae, .@ P of.....2 $1.50 Q Jan. 2 Dec. 15 
Brit Columbia P A ....... 50c Q Jan. 15 Dec. 31 
Budd Realty cP otk tr cfs..$2 Q Dec. 1 Nov. 25 
kk 2 aaa $1.75 Q Jan. 2 Dec. 15 
— \ J, eee s ec. 15 Dec. 1 
Byers (A M) Co pf...... $1.75 Q Feb. 1 Jan. 16 
Cal El Gen 6% pf....... $1. Q Jan. 2 Dec. 5 

“Ta mens Ltd, 
Kebhesenbeoced ‘$3.50 S Dec. 31 Dec. 15 
anede ‘Nor PM, BBB. «ose 20c Q Jan. 25 Dec. 31 
2 eee $1.75 Q Jan. 15 Dec. 31 
Canada Prrust as. cneeecoesny $5 S Jan. 2 Dec. 15 
Canadian Car & F pf....44c Q Jan. 11 Dec. 26 
Can Malt Co, Ltd....... 37% Q Dec. 15 Nov. 30 

“a oa of America 
pf Q Jan. 1 Dec. 15 
Chain Sire. prd pf.. Q Jan. 4 Dec. 19 
Chain & -. Dec. 1 Nov. 25 
Chesapeake ey Q Jan. 1 Dec. 8 
Chesapeake & %*e Q Jan. 1 Dec. 8 
Chi = El | Ry $6 pf...$1.50 Q Dec. 1 Nov. 14 
City & Suburban Ho...... 30c S Dec. 4 Dec. 1 

DIVIDEND. 
DIVIDEND NOTICES 






UTILITIES 


POWER & LIGHT 
CORPORATION 


(For period ending Dec. 31, 1931) 
s 


7% Cumulative Preferred Stock 


Quarterly dividend. . $1.75 per share 
Payable on....... 
To stockholders of record . Dec.5, 1931 


Class A Stock 
Quarterly dividend. . .50c per share 
Payable on........ .Jan. 2, 1932 


To stockholders of record . Dec. 5, 1931 


Class B Stock 


A dividend 1/40th of a share of 
Common stock for each 
share of Class B stock owned 


Payable on....... 
To stockholders of record. Dec. 5, 1931 


Common Stock 


A dividend 1/40th of a share of 
Common stock for each share 
of Common stock owned 

Payable on............Jan.2, 1932 


To stockholders of record. Dec. 5, 1931 

















Pe- 
Company. Rate. riod. 
Citizens Finance Co of 
ik = ere $1 
Clinton Wat Wks 7% pf. * _- 
Coca-Cola B Co, St L...... 
od AEE Ere eee eer toc 
ibtedtee thse enKesened 40c 
Commoreiai eee 40c 
OP 56444500445 o0089 .50c 
LS  § saa $1.6214c 
I Y arr ie 
2 8 ere 50c 
Com’! Nat Bk & Tr....... $2 
Commonw’lth L’n Co Pts $1.75 
Commonwealth Wate 
>. FF eae 1.75 
Cons Laundries .......... 25¢ 
Con Laundries pf...... $1 


Cons Gas of N Y 
Cons Litho pf 





Ry Co $2. 
Cooksville ‘Co *Lta | aaa $1 





Creameries of Am........ 25¢ 
Crown-W Pa ist pf. .-$1 
9 aera 25c 
David & Frere, Ltd, Cl A..25c 
Devoe & Raynolds, A..... 15¢ 
> Fee eeaererie 15¢ 
= % Saree $1.75 
rer $1.75 
Dominion & Anglo Invt 
Corp, Ltd, 5% pf... .$1.25 
Dominion Bk of Canada . $3 
ED. 650.6) 6am a-0-éae $1 
Dom Stores, Ltd......... +30c 
Endicott-Johnson ......... T5¢ 
to 2A eee $1.75 
Eastern Minn ad a pf.$1.50 
mee f & WG P...... $1.75 
2 iS reece $1.50 
Do pf ct full pd...... $1.75 
Do allot ct 90% pd. “ee 
El Dorado Oil Works. a 
Empire oa ow .. oan 
Be Me OE eocessccas $1.50 
Equity 8 % L (Clev)...... $6 
Erie & Pitts RR........ 87%c 
Fageol Sec 7% pf....... 1T¥%c 
Fairfield Tr Co (Fair- 
field, ee = 


Farm's Tr ree Pa).$1.50 
Fall River El 


DOLD: gece POND: CLOLOHOOOOOLOO LOOLLD: HOROHOOOLLOO OO pint 


Feather Riv P ac A....$1.75 
Federated Dept St........ 
Fed Bake Shops pf..... $1.75 
First Nat Bk =. ranton.$1 
en Am Tank Car......... $1 
Gen Railway Sig. IPE RES. $1.25” 
nena siech eee $1.50 
Geers . . f er $1.50 
MME sansdcnesonen $1.25 
Gent Print Ink pf....... 1.50 
Glidden Co pr pf........ $1.75 
Globe D & Fin pf....... 87 
a oy Bros. ........-374%C 


o $5 pf 
Gold Dust Cp $6 pf..... $1.50 
Great Northern ir Ore Prop 
(ben int ctfs) 
Gt Western Sug pf..... $1.75 
a No oy cal T% pf. .$1.75 


Group not 1 - 
Hack Water pf A 


ni 
3 






erry c 
Halifax Fire Ins (N S)...60c 
PE ED hovevcdcesacéne 25c 
Do pf ica Abpea aoa <a 15 
Ham Eas © my pf ox | 
Hanes (P’ pf... .$1. 
Hazel Atlas Glass. .. T5¢ 
Helme (G W) Co 1.25 
Hercules Powder ...... tue 
Home Fire & Mar Ins... .50c 
Honolulu Gas Co......... 15¢ 


Humble Oil & Ref........ 50c 


SS eae $2 
Imp Tob of Can, Ltd....8%c 
Inter Bus Mach ........ "$150 
sy * P L 6% pf.$1 50 









Do Di cresescen $1.62, 
Inter Power Bee PF... vcsces $3 
FS 75¢ 

fa) Sa Saale phecatinaalore'a 50c 

DME hpbapistenancncacad 50c 

MEE iudicwd éaaannseuea 50c 

DLE Servacesesenessces 50c 

Serre 50c 

FF ees: 50c 
De Se De casccncecay 65c 
eter GWE Of......000 1.75 
Jefferson Bk (St - $2.50 
Joplin Water Wks ox pf. $1.50 
Kentucky Sec .......00- $1.25 

DME tet cbrdaceeedecd $1.50 
BE GD BE oon ccccceces 45c 
Lazarus (F & R) & Co.12léc 
saaeee, Gus pt...) )/siben 

x il Pp -62% 
Lincoln Stores ........... 25¢ 

Se Mapeeneseedosese 1.75 
Lindsay Lt 7% pf....... 1Ti%c 
—_ B --y Fas spec gtd ry 

 dabcnae oa 
L r Ltg 7% Bf Mcascet $1.75 

SY 3 eae $1.50 
Loudon Packing ......... 75c 
Mapes Cons Mfg ......... 75c 
a" Alk Wks eemaeeg 50c 

cites aate-s eo p:0:0\ $1.75 
McKeesport Tin Piate...... $1 
McKesson & R pf....... 8Tl6c 
McLellan Stores pf. $1.50 
McQuay Norris Mfg - T5¢ 
—— P&L $7 pf $1.75 
errs -$1.50 
manmnanes PY 50c 
Metropolitan Edison........$1 

Do PRPS $1.75 

jj, ss = $1.50 

 Y  Seeggeqerert, $1.25 
Midl’d United ORs Bissccses T5¢e 
ORR $1 
Mid-West ¥o 5 Pd A...87l4c 
Milw Com] Inv pf........ x4 
Miss Val P S 7%....... $1. 


Monongahela bal Wr pf. $1. 1 
Montgomery W .75 
Monsanto Ch 

ex 


Musk Piston ee. iaewnee see 
— and &B 50c 
pf 





Nat City Bank............. 
Nat Oxygen Co, $2.25 cum 
CEM 60660 40.0440.046.0¢ c 
National Standard........ 7T5e 
Nat Breweries............ 40c 
| ae -43¢ 
Nat Casualty (Det -30¢ 
Nat El Pr, .45¢ 
Do B..... . 45¢ 
Do 7% pf -$1.75 
Do 6% pf........ occ 
Nat Gypsum pf......... $1.75 
Nat Indus Sh, A.......... 35¢ 
Nat Pub Ser A pf....... $1.75 


OR2ODOLOOOHOOOOO 
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Pay- Hldrs. of 
able. Record. 
Dec. 1 Nov. 25 
Jan. 15 Jan. 2 
AD.1,°ER .2.ccce 
Pi A ere 
5h Serres 
Dec. 31 Dec. 11 
Dec. 31 Dec. 11 
Dec. 31 Dec. 11 
Dec. 31 Dec. 11 
Dec. 31 Dec. 11 
Jan. 2 Dec. 15 
Dec. 1 Nov 
Jan. 2 Dec. 21 
Jan. 1 Dee. 15 
Feb. 1 Jan. 15 
Feb. 1 Dec. 28 
Dec. 1 Nov. 27 
Dec. 15 Nov. 25 
Jan. 2 Dec. 12 
Jan. 2 Dec. 12 
Dec. 30 Nov. 30 
Dec. 15 Nov. 30 
Jan. 1 Dec. 10 
Jan. 1 Dec. 12 
Jan. 2 Dec. 16 
Dec. 15 Nov. 30 
Jan. 1 Dec. 21 
Jan. 1 Dec. 21 
an. 1 Dec. 21 
Jan. 1 Dec. 21 
Dec. 1 Nov. 16 
Jan. 2 Dec. 19 
Jan. 1 Nov. 28 
Jan. 2 Dec. 15 
Jan. 1 Dec. 18 
Jan. 1 Dec. 18 
Dec. 1 Nov. 25 
Jan. 2 Dec. 12 
Jan. 2 Dec. 12 
Jan. 2 Dec. 12 
Jan. 2 . 2 
Dec. 15 Nov. 30 
Jan. 1 Dec. 16 
Jan. 1 Dec. 16 
Dec. 10 Nov. 30 
Dec. 10 Nov. 30 
Nov. 20 Nov. 15 
ec. 15 Dec. 10 
Nov. 25 Nov. 24 
Jan. 2 Dec. 15 
Ss Perr 
Jan. 2 Dec. 20 
Jan. 1 Dec. 8 
Dec. 1 Nov. 24 
Jan. 1 Dec. 14 
Jan. 2 Dec. 10 
Jan. 2 Dec. 10 
Jan. 1 Dec. 15 
an. 1 Dec. 15 
an. 1 Dec. 17 
Jan. 2 . 18 
ec. 15 Dec. 1 
Jan. 2 Dec. 10 
Jan. 1 Dec. 15 
ec. 31 Dec. 17 
Dec. 28 Dec. 7 
Jan. 2 Dec. 15 
Jan. 2 Dec. 5 
Jan. 2 Dec. 5 
ec. 31 Dec. 10 
. 31 Dec. 18 
Jan. 2 Dec. 10 
Dec. 31 Dec. 15 
Dec. 31 . 15 
Feb. 1 Jan. 15 
an. 2 Dec. 21 
Jan. 2 Dec. 15 
Jan. 2 Dec. 10 
Dec. 24 Dec. 11 
Dec. 15 Dec. 5 
Dec. 20 . 15 
Jan. 1 Dec. 2 
Dec. 31 Dec. 30 
Dec. 31 Dec. 2 
Jan. 11 Dec. 21 
Jan. 2 Dec. 5 
Jan. 2 Dec. 5 
Dec. 15 Dec. 1 
Jan. 1 Dec. 15 
Jan. 1 Dec. 14 
Feb. 1 Jan. 15 
Mar. 1 Feb. 15 
Apr. 1 Mar. 15 
May 2 Apr. 15 
June 1 May 14 
Dec. 15 Nov. 25 
Jan. 1 Dec. 11 
Dec. 1 Nov. 25 
Jan. 15 Jan. 2 
Jan. 2 Dec. 19 
Jan. 15 Dec. 19 
Jan. 2 Dec. 16 
Dec. 31 Dec. 21 
Dec. 31 Dec. 11 
Dec. 15 Nov. 30 
Dec. 1 Nov. 25 
Dec. 1 Nov. 25 
Dec. 12 Dec. 5 
Dec. 10 Nov. 25 
Dec. 10 Nov. 25 
Jan. 1 Dec. 16 
Jan. 1 Dec. 16 
Jan. 2 Dec. 15 
Jan. 1 Dec. 15 
Jan. 2 Dec. 11 
Jan. 2 Dec. 11 
Jan. 2 Dec. 10 
Dec. 15 Dec. 5 
Jan. 2 Dec. 20 
Jan. 2 Dec. 23 
Jan. 2 . 
Jan. 2 Dec. 12 
Dec. 31 . 23 
Dec. 31 Nov. 30 
Jan. 1 Nov. 30 
Jan. 1 Nov. 30 
Jan. 1 Nov. 30 
Dec. 24 Dec. 1 
Jan. 1 Dec. 19 
ok 2 onecews 
Dec. 15 Dec. 1 
Dec. 1 Nov. 24 
Jan. 15 Jan. 2 
Jan. 1 Dec. 20 
Jan. 2 Dec. 10 
Pres 
Sep. 30 Sep. 15 
Dec. 31 Dec. 15 
Dec. 31 . 15 
Jan. 1 Dec. 16 
Jan. 2 Dec. 15 
Jan. 2 Dec. 12 
Jan. 2 Dec. 15 
Jan. 1 Dec. 18 
Jan. 2 Dec. 15 
Jan. 2 15 
Dec. 15 Nov. 27 
Jan. 1 Dec. 10 
Jan. 1 Dec. 10 
Jan. 1 10 
Jan. 1 Dec. 10 
Jan. 2 Dec. 15 
i ee 
Jan. 1 Dee. 10 








*‘ Company. 
Nationa] Surety....... 
Newark Tel (Ohio) 
New England Gas & El Assn 
SF errr $1.37% 
Do $7 2 Pree $1.75 
New Eng Pwr Assoc...... 50 
2 3 eee 1.50 
wt tf Serre 50c 
New Eng Pub Ser $7 pr 
PCE reer $1.75 
8. 2 eae $1.: 
New Method Ldry Co, Ltd, 
614 RS -62% 
N J Pow & Lt $6 pf..... $1.50 
OS 3 eer 1.25 
NM ¥ Cont Bi pf......... -75 
N Y Tel 6%% pf....... 216 
N Y, Lack & West RR. .$1.25 
N W Ut, Ltd, 6% pf....$1.50 
Nor Ind P S 7% pf......$1.75 
TOW Be BE cc ssccccscvcs $1.50 
Do 5%% pf.......... 1.371% 
No'wt Ut 7% pr pf...... $1.75 
Nor Ont Pwr, Ltd........ 50c 
0. Seerrrererrrr eres ye -50 
Northp’t Wat W pf..... $1.50 
No West Util 7% pf..... $1.75 
Novadel-Agene 1 
> ree $1. 
Nova Scotia Lt f Pr ord. $1 
Ohio Edi Lo f i eee $1.8 
DF rrr, $175 
Do $6.60 y* rere. $1.65 
4 $6 pf pike heeananwe ad 


$5 p $1. 
Ohio A Tube pf. = 74 
Ont Loan & Deb 50 
Orange Crush, Ltd, he A. a 4 
Pacific Indemnity. . 





Pac Sthw Disc, A........ ‘te 
i phe 6 0s 0kdeve0eeeee 0c 

BIO BW Bh. cccccccccccees $2 
Paauhau Sug Plant 30c 
Penn C L P $5 pf $1.25 
BO WD OF..62520.. .70¢ 
Penn L & P $5 pf.. $1.25 
Peo Tr (L Rock).. 12%6c 
Personal B Ser, A.. -15¢ 
=. s Tel pssst as .$2 
pf. 1.75 
Phila El Pr 8% pf 50c 
Power Cor of aed ist t pt. $1. 50 
Do 6% pt p ‘ -- 15C 
Pratt Food ......ccccccese $4 
Publica Coro 7% pf.... .$1.75 
Punlic Nat Bk & Tr..... 50c 
a ~ Ser N H $6 pf... .§1.50 
Do $5 vf. -$1.25 

Pub Ser Co of Okia . $2 
Yo 7% prior lien......$1.75 
Do 6% prior lilen......$1.50 
Puget Sd & a, pt ;.$1.50 
Do $5 prior -$1.25 
Pt Hur Sulp & . 1% Pt $1.75 
Pure Oil B% : -§2 
Do 6% pf.. $1.50 
Do £14% pf. . . $1.25 


Reading Co 2a ‘pf. 
Reo Motor Car. 
Rep Port Cement ‘pf... "$1. 
Richmond W Wks 6% pf. = = 
Rochester = Corp. 
Do 6 
Rochester den 'P 6% of Ee, 
Roxy Theatre 
Royal Baking | Powder. Te 
Do 


pt + as -50 
Ruberoid Co IEA R Ee 
Safeway Stores ° -- $1.25 

De 6H Pl. ....ccseeese $1.50 
Do 7% of. -$1.75 
San Joaquin Lé&épP pf. -$1.75 
Do rrior pf, A.. -$1.50 
Do pf, B. ee 
Do prior pt. $1.75 
Schiff Co .. .50c 
Do pf $1.75 
Scovill Mfg 50 
Sedalia Water pf.. .$1.75 
Shattuck (F G) Co. -25¢ 
Southern Can Pwr pf. "$1.50 
South Car Pwr -50 





$6 pf. .$1 





gy > eee 
South West Pipe Line..... 


Southern G & E 8% pf.... 
So yy Cotton Oil......5 
Swst G & E 7% pf.. 


Spencer Kellogg 
Springfield F 7 M Ins. oe 12 
S W Penn Pipe idee. $1 
Stein (A) & Co G 








———- Brande eenetueus 30c 
io pf prvene see $1.75 
gianaaee “Oil = ‘Ky 40c 
State Title & Mtg Co..... 50c 
So Cal Ed, Ltd, aped pf, . .50c 
Se ig - ree 34%c 
up Pt Cem, Cl A. ..2T%¢ 
Swift & o. .50c 
Sylvan Gold Mines, ‘Ltd... .2¢ 
Texon Oil and Land.... .25¢ 
Tsampa Gas Co 8% we. — 
Do 7% pf.. oe $1.75 
Tide W Asso O “pf. seeode $1.50 
Tob Sec Tr ord........ 124% 
A 
7% pt... .5i 
Traders Building Assn 

OS errr 1.75 
Trico Products ......... o2ige 
Twin City Tr pf........ $1.75 
Un B & Tr (Los A)... .$1.75 
Un Trac of Phila....... $1.50 
a Oe We Mv sccccss 25¢ 
TeeTOLTTrrrrireree 25c 
Ss (wie ane bene 1.50 
unten” Carb & Car........ 65c 
Taten Paes RY... <cscccsess $4 
Un Aircraft & Tran ee ye 
United Dyewood pf......§ 1.75 
wey Public Util $6 pf.$1.50 
nG & E of Conn..... -$1 
0866600000660666 $1.75 


Ube pf 
Un I Co of Paris, Am 
dep rec for 0 bearer 
| eeerrrrrre 11. 
Do 0 bear shares. 


Un Pub Util a ae pf. $1. 43% 
U 8 El L & P Shs, Ser A. 
U_S8 Foil 

Do 

Do 
U S Leather pr p 
a by A 





Be OE Oe 06655 6-60.040e0sn06 
Valley R R of N Y....82.50 
Ward Baking pf........ 1%% 
Warner Co ist pf....... $1.75 

aaa $1.75 
Wash Wat P $6 pf..... $1.50 
Welch Grape Juice........ 25c 
Wellington Oj] ............ 2c 
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Hldrs. of 


Record 


Dec 


Nov. 


Nov 


Dec 


Dec. 


Nov. 2 
Nov. 3 


Dec 
Dec 
Dec 


Nov 
Dec 
Dec 
Dec 


Dec 
Dec 


Dec. 


Dec. 
Dec 


Dec! 


Dec 
Dec 
Dec 


Nov. 


Ped dd od ed ed 
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15 
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Bd en S rds Or Cr CHD GH bd GO 
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e- Pay- Hldrs. vi 
Company. . able. Record. 
Werthan a ag re Nov. 1 Oct. 29 
Do $7 Re $1.75 Nov. 1 Oct. 29 
Wesson oll & Snowd. Jan. 2 Dec. 15 
Westmoreland Cval Dec. 22 Dec. & 
Westmoreland, Jan. 2 Dec. 15 
Wheeling Steel Jan. 2 Dec. 12 
West Point Mfg Jan. 2 Dec. 15 
Wichita Wa 7% pf Jan. 15 Jan. 2 
W Can Fir M pf...... Det. 15 Nov. 30 
Wileos-Bich, A ...ccccces Dec. 31 Dec. 20 
Wise Mich P 6% pf Dec. 15 Nov. 36 
W Mich St) Fy pf...... Dec. 1 Nov. 16 
Wis Pub Ser 7° Dec. 21 Nov. 30 
Do 64% pf .........- Dec. 21 Nov. 30 
Set MM sesecesasaee Dec. 21 Nov. 30 
“—s 7a Lag Boswoen Jan. 2 Dec. 10 
FF 2 Bere | Jan. 2 Dec. 10 
Cont Gas & El.......... $3.60 Jan. 2 Dec. 12 
Dom Stores, Ltd......... Jan. 2 Dec. 15 
Equity S & L (Clev).. Dec. 10 Nov. 30 
ist Nat Bk, Scranton Dec. 1 Nov. 2 
EEOONE 450 osccecneas Dec. 31 Dec. 15 
Hartford St Boiler & p Dec. 1 Nov. 29 
Hazel Atlas Glass........ Jan. 2 Dec. 15 
Helme (G W) Co.......... Jan. 2 Dec. 10 
Honolulu Gas ......... ; Dec. 20 Dec. 15 
Honolulu Plantation Dec. 10 Nov. 30 
Inter Proprietaries A Dec. 15 Nov. 25 
Mapes Cons Mfg ........ Jan. 1 Dec. 15 
Nat Fin of Am pf........ 15¢ Jan. 2 Dec. 10 
Nat Oxy $2.25 cum, A. 28%c Jan. 2 Dec. 15 
Nat Pub Serv, B......... 60c Jan. 15 Dec. 10 
Seabd Pub Serv .......2. Dec. 29 Dec. 15 
Un Bk & T (Los Ang)....$2 .. Dec. 10 Dec. 5 
Welch Grape Juice ...... Nov. 30 Nov. 16 
Westmoreland, Inc ....... Jan. 2 Dec. 15 
Accumulated 
General Candy, A........ 25c Dec. 15 Dec. 5 
Stock. 
Cont Gas & Elec...... 1-5sh .. Jan. 2 Dec. 12 
Int Business Mach........5% Stk Jan. 11 Dec. 21 
Midland United Q Dec. 24 Dec. 1 
ac Finance of Cal f Dec. 1 = 
 & ee epee Q Jan. 2 Dec. 5 
ee OF savsncsacevs Q Jan. 2 Dec. 5 
Chem Research oe - 14 Dec. 10 
Gr Inc Shares, A co MO ED cccnac 
Tri-Con $6 pf, new Q Jan. 1 Dec. 16 
Std Bk of S Afr, Ltd....6 sh .. ....... 
Nat Public Serv, B Jan. 15 Dec. 10 
Cocoa Cola B Co, -. -40¢ SS Sree 
Petroleum Exploration ...25c Dec. 15 Dec. 2 
Liquidating. 
Gardner Motors .......... 70c Dec. 22 Dec. 8 
Holland Land .......... $2.50 Dec. 4 Nov. 25 
Merchants Mfg ........... ae. 4s Se TF beccses 
SS rere $2.50 Jan. 2 Dec. 15 
Thatcher Securities ..... $3.92 Dec. 1 Dec. 1 
i. 
Carreras, ) ae Bosicvveses nD 46 “004s.000 
Io pines dacapieauceaed en 
jumed. 
Universal Cooler, A....... 15¢ Jan. 15 Jan. 1 
aoe 
Am L Ins (Detroit)...... Q Dec. 15 Dec. 10 
Baldwin-Duckworth Chn. % © .. Dec. 1 Nov. 27 
Boston Wov H & R....... Q Dec. 15 Dec. 1 
Columbia Bidg & L...... $2.50 S Dec. 1 Nov. 30 
Fed Motor Truck ......... 5c .. Jan. 2 Dec. 19 
Gen Printing Ink ......... 50c .. Jan. 1 Dec. 17 
Holland Furnace .......... 25c Jan. 1 Dec. 15 
Johns-Manville ........... 25c Jan. 16 Dec. 26 
Lunkenheimer ............ 25c Q Dec. 15 Dec. 5 
EMMMGN CORD ois cccscccccs 60c° .. Jan. 5 Dec. 21 
Mack Trucks, Inc ........ 25c .. Dec. 31 Dec. 15 
Milw Com Bk (Milw)...... 20c .. Dec. 15 Dec. 1 
Milw Com Invest.......... 20c .. Dec. 15 Dec. 1 
Rh Westph El Pw Sd. weeeewe bees 
Superheat Corp ...... Q Jan. 15 Jan. 5 
Todd Shipyards ... Q Dec. 21 Dec. 5 
Washington (G) L Q Oct. 1 Oct. 1 
.' RP eaeperis: Q Jan. 2 Dec. 10 
Warren Pipe & Fdy........ 30c .. Jan. 2 Dec. 15 
Yale & Towne Mfg......... 25c Jan. 2 Dec. 14 
Omitted Pe- 
Company te. riod. Due. 
a ben nd cwesanedeues ds 25c Q Dec. 31 
Allied Chem & Dye...........cscee. 5% Stk Jan. 2 
Am Car & POmmary . on. ccecccsscoss 25c Q Jan. 1 
BED DE EE. acoccsebenscsessaccal $1 Ex Dec. 30 
Am Brit & Contl ist pf............. 5c Q Dec. 1 
ee DE wii oeaaveccemsieaawd 25c Q Dec. 31 
oe eee 25c Q Jan. 1 
Baldwin Loco Wks pf............ $3.50 8S Dec. 31 
ee MN WN ME, vss oceccecseecane 1 Q Dec. 15 
Cuban Tobaceo pf ......... sce $2.50 S Dec. 30 
Celanese Cp of Am 7% pt pf.... .$3. 8 Dec. 30 
Dartmouth Mfg ............ ...$1 Q Dec. 1 
Detroit Mich Stove pf.. $1.75 Q Sep. 10 
Dominion Bank of Can............. Ex Jan. 2 
Federal Pow Q Nov. 15 
Foster-Wheeler Q Jan. 2 
Ford pietee OE DOM, TAB. 60 cccscrees 6c 8 Dec. 20 
i _ EEF RA ee: 8 Dec. 20 
Harnishfeger Corp pf............ $1.75 Q Jan. 1 
Importers & a M4 TR ccnvenndd 50c Q Dec. 1 
eee Q Jan. 15 
Interstate Equities cnv pf A....... 75e Q Nov. 1 
Jones Bros of Can, Ltd, Buse pf.$1.624% Q Dec. 1 
De MOS Stes espana abiaadcemaane Q Dec. 16 
London Canadian Invest pf...... $1.25 Q Dec. 1 
Marsh (M) & Sons, A..............5. 1 Q Dec. 1 
Meltasobn r Robbins Spesbestenaden Q Dec. 15 
SE OF eres Q Dec. 1 
Moorhead Knitting 8 -06:0-0.5:064 0.00 485 $3 S Dec. 1 
Midland Val R R pf............. S Dec. 1 
SE a kivocta ch wasd sans sawed Q@ Dec. 1 
Public Utility Holding pf........... Q Jan. 1 
Rogers Majestic Corp, Ltd, A Q Dec. 1 
A REO ie Se eee: Q Dec. 1 
Starrett Corp - {one par). Q Jan. 1 
Do pf ($50 par) .......... Q Jan. 1 
eee Wall ya Fac pr pf Q Dec. 1 
Me. Sia pisehddensdosatsoxend Q Dec. 1 
Vanadium. -Alloys BNE Gebscchecaxkn Q Dec. 30 
Warner Co Ee Nodteeens Raspes Q Jan. 15 
Wurlitzer (Rud) SeeeEeietabieuaatad M Nov. 25 





Deferred. 
Anglo-Persian Oil dividend due at this time. 
$1 Q 


Canadian Bakeries ist pf 
Providence Wash Ins 


55c 
One share of common stock of Los Angeles In- 
for each share of Pacific Finance 


dustries, Inc., 

Corporation common stock held 
tPayable in American funds. 
TOption in stock omitted. 
*Option in cash omitted. 


- DIVIDEND. — 


Q 





E. I. 


Dec. 28 


DU PONT DE NEMOURS & co. 


Wilmington, Delaware, November 16, 1931. 
The Board of Directors has this day declared a 
dividend of $1.00 per share on the outstanding 
$20.00 par value Common Stock of this Company, 
payable on December 15, 1931 to stockholders ot 
record at the close of business on November 25, 


1931; 


also dividend of $1.50 a share on the out- 


Standing debenture stock of this Company, payable 
on January 25, 1932 to stockholders of record at 


the close of business on January 9, 


193 
CHARLES COPELAND, Secretary. 
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OPEN MARKET FOR UNLISTED SECURITIES 


The quotations below are submitted by the firms whose key numbers appear before each security. 
Tuesday before publication. 


Quotations are as of the 





e 


FOREIGN SECURITIES 
GOV'T, MUNIC. AND MISC. BONDS 


y- Bid. Offer 
Argentine (resc.) 4s, '54...... 42 46 
Belg. Restor’n 5s, 1934........ ai ae 
Do premiums 5s, 2 
i i, Wot cenceness+ eneee 5 12 
Brazil Govt. 4s, 1889......... 10 15 
SE ie sdcaccteotasuesie 12 17 
Be Wk Ee cenccqcececccenee 12 16 
ti CM ccecanceencecedue 12 16 
cS ). aay 10 14 
 's Perry r 10 14 
Brit. Fund 4s, March, '19.. 
Brit. Nat. L. 5s, 1929-47.. 61 
Brit. Vict. 4s, Sept.; 1919..... 57 61 
Brit. Consols, 2%48............ 35 39 
a. Aires 5s, 1915, £10 ” 

Do - * 1915 £100 pieces...... 30 40 
Canadian 5s, 1937............. 92 93% 
Py A cs dceccseqecnces 85 87 
Chile 5s, 1911 20 
Costa Rica 5s, 1911............ 40 
Denmark 5s, 1919............. 1% 190 
oy Se eee Rp RRE RES: 190 
French Govt. 5s,’17 (fcs. 1,000) et 38 
Do 5s, (Vict.) (per fcs. 1,000) 3 

French bo i Secseccee 

French Loan 6s, 1920......... 

French Prem. 5s (fcs. 1,000).. a 

Ford of France............ b 
Greek Govt., 1914, (£20 pieces) % 45 
Guatemala 8s, 1948............ oo, 


Italian War Loan 5s, 1920.... aa 
; RGA aplatets 36% 
Norway 6s, 1970 (kroner)..... 180 200 
6%s, 1944 


180 200 
Paris Orleans R. R. 6s, 1956. 3mm Sy fon 
Poland 5% cv. in (100 zloty). 
Prague 4s, 1919 (1,000 kr.).... 3 20 
Rumanian 4s, 19: 20 
Russian 4% rentes, 1894 (M. 
1915-1916... % 1 


Do 5%s (M. ru.), 
Sk GS POSTS 
Sao Paulo (Brazil) 8s, 1936. .100 150 
Uruguay 5s, 1915 20 30 
Do 5s, 1919......... 


CANADIAN SECURITIES 


Payable, peanee and interest, in United 
States gold coin: 

Alberta 0 85 95 
fj, ik 75 85 
Brit. Columbia 5%s, 1939...... 85 95 
Manitoba 6s, 1946............. 90 98 
Montreal Se, 1942.............. 88 92 
i 2 =e eeeea 92 
Nova Scotia 444s, 1960......... 82 86 
_ | | Jererrer 98 100 
PM MED Shc cecenéscceneons 89% 92 
Saskatchewan 5%s, 1946...... 84 88 


n~ 


aw 


SSawe woo 


CANADIAN BANK STOCKS 


ee 235 
ee te Is voce acceuse 4 281 
ED, gi ccaaccesceds os 213 
Banque Can. Nat............. oa 164% 
Can. Bank of Com............ on 196 
TE ccs ccceecceeces se 204 
PE GE eS ccccccncencenne we 203 
PROVIGIL WARE 2... cc ccccces 115 12 
PE EY Gebaddveceviccceras. 0% 231 


DOMESTIC SECURITIES 
MUNICIPAL BONDS 





Florida Municipals ........... O.W. 
No. Carolina Municipals...... O.W. 
PUBLIC UTILITIES—BONDS 
Alabama Power 5s, 1946...... 1004 
Do 7 gta 98% “9a 
Amer. State Pub. Serv. 6s,’38. 51 52 
A pat Pwr. ist 5s, 1941...... + fi és 
Asece. Tel. Util. See 81 
road River 5s, 1954.......... 
Cent. G. & E. Ist 5%s, 1946... 56 62 
Col. (S. C.) G. & E. 544s, 1946 94 ; 
Columbus Power 6s, 1947. .100 , 
Cons. Gas 4s, ’ FOR OEP ETS 925% 92% 
Cons. Trac. Ge, 1963 .......... 58 62 
Se Ge GE, Mea ccc cecccces se 
Detroit Edison 4%s, '61....... 96 961, 
Paso El. 5s, 1950.......... 96 
s & Blec. of Ber. 5s, 1949...101_.. 
Hudson Co. Gas. 5s tb49 Seeent 1 re 
Jersey City, Hob. & P " 25 
Kansas City Pr. & Lt. 4%4s,’61 97 
Kansas City Pub. Serv ,"51 37 40 
Los Angeles G. E. 6s, 1942.103 106 
Louisville G. & 6s .101 
Middles. & Bos. St. R. 44s '32 48 
Minneapolis Gen. El. 5s, 
. xe Pwr. ist Se "38 4 Fo 
Municipal Gas (Texas) 6s,'35. 35 ae 
w EXng. Tel. Ss, 'S0......... 104%, 105% 
Newark Con. Gas 5s, 1948..... 101 Pip 
No. Jersey Ry. 4s, 1948....... 99 - 
No. Texas Elec. 5s, ee 12 16 
Ohio Power 6s, 2024 a 
Okla. Gas & El. 6s, 1940. 90 
Okla. Natural Gas 5s,’48.. 
Pacific Tel. 5s, °37 102 
ac. No’west Pub. Serv. 6s, 46 
Paterson Ry. 5s, es 
Peoples Lt. & Pwr. 5%s, ‘41 38 
Phila. Elec. 67 99%, 
Power Gas ») = 5s. '48.. 28 32 
Rome Ry. & Li rrr 96% 99 
Rutland Say. Lt « ini Ya es 92 96 
St. Paul Gas Lt. 5s, . 99 a“ 
Son Dkese G. & E. be. 1947. 100 ee 
SO, Ms 66 60.646600066006-8 ::101% nt 
DM 0¢00600000006666 00 e< 
So. Jersey G. “>. 5s, 1953....101 .s 
Texas Pwr. & Lt. 6s, 2022.... 95 98 
Tinited Fiec. of N. J. 4s, 1949.. 91 44 
United Pub. Sve. deb. ,'33 24 26 
Utah Pwr. & Lt. 6s, 2022.... 88 94 
Virginian hes Oe, 1068. ..... 98% .. 
Wis.-Min. L. & P. Ist 5s, '44. 94 


Wiscon. Pub. Svc. 1st 5s, 42. 95 100 
Do ist & ref. Sips, 1958 
Do Ist ref. 6s, 


voeees 98 103 
99 8104 





INDUSTRIAL AND MISCELLANEOUS 
—BONDS 


Key. Bid. Offer. 
Adams Express 4s, 1947...... 68 - 
29 Advance Bag & Pa - 6s, '52 58 62 


x 


xx 


2 


= 


wo 


od 


29 
29 


29 


29 
29 
29 


WWWWWWWWWWWWWWWWWWWWKWwww 


Alroy Apt. 7s (Wash.)........ 9 
American Meter 6s, id46 ore 101 
American Tobacco 4s, 1951... 92' 
American Type Fdrs. 6s, ’37. .102 

Do 6s, 193 se 
Am. Wire Fab. Ist 7s, 1942... 55 67% 
Bear Mountain-Hudson River 

Bridge 7s, 1953............- 82 86 

Biltmore Com. Ist 7s, '34..... 69 73 


Bostos atereee. Bldg. 5s, °42 aS 
Buffalo & Sus . R. R. 4s, '63 70 73 
Chi. Stock Yards 5s, 1961..... 72 79 
Consol. Coal. 44s, 1934....... 49 59 
Consol. Mach. Tool 7s, '42.... 27% WH 
Consol. Tobacco 4s, ’51........ 388 


Continental Sugar 7s, 1938... 4 9 
Corcoran Courts 7s (Wash.).. 57 65 
Cosmopolitan Thea. & Office 53 


cS OR arreea 57 
Eastern oe ;. 84 88 
Equit. Oft lag. deb. 5s, "52... ti 75 
Fisk Tire Fab. 6s, '35....... 134 27 
G. B. Theatres 64s, '58...... 62 70 
Grand Rapids & nd. 4%s, '41 94 94% 
Great Britain & Cone Inv. 

Corp. deb. 44 ksssveee P 50 
Guaranteed Mtge. "Bonds .. 
Hearst +e 6s. a betcces a 
Hoboken Sg Ss, "46........ 80 
Int. Salt 5s a ri) 79 
Journal of Com. 6%s, ’57...... 60 70 
Keith-Albee-Chester 6%3s,..... 40 
Kenilworth-Alden 6%s........ O.W. 
Little (A.E.) 7s, ’42 ........-; 23 


Loew's _— Bro. Prop. ist 


1 83 
Majestic Apts. Ge, °43........¢ Ser? B.W. 


Mallory Steamship 5s, 1932. . 99% 101% 
Mayflower Hotel (Wash. ) . - 
' = Seer er W. B.W. 
Merchants Refrig. 6s, 1937.... 95 100 
Middle States Oil 7% —-. 1 
Montague vag * Office 6 Interested 
N. Orleans Gt. R. R. 28) 30% 


N. Y. & ean F. 5s, ime. 75 as 
af +" Phila. & Norfolk 4s, 48 75 80 
¥. Shipeaiiting 5s, 1954.... 90 on 
ao. Young 6s, 1944 : 35 40 
N. Y. Title & Mtg. 5%% ctfs..0.W. B.W. 
One Park Ave. 6s 64 67 
Piedmont N. Ry. 
Pierce But. & 
Prudence 5%s, 1961........... oO 
Realty Associates 6s. ’37...... 60 
Realty ee GB. wc cee O.W. B.W. 
Securities Co. of N. Y. — 4 50 


61 Broadway Ist 5%s, '"50...... 7 
Southern Ind. Ry. 4s, "51..... 40 45 
bes 30 35 


Std. Textile Prod. 1st os. 
Struth.-Wells.-T. 6%s, °43 
Toleio Term. R. R. 4igs, ‘Bt . 82 86 
Terra Cotta Prod. 6s, ’ 19 oe 
Title Guaranty & Trust i 

mtge. ctfs. 
Troy Laundry Mach. 6s, 
Two Park Ave. 6s 
U. 8S. ane = ee 64s, 
U. S. Steel 5s, 1951 
Wardman R. E. P 
Witherbee-Sher. 6s, 
Woodward Iron 5s, 


REAL ESTATE—BONDS 


43 31% 











Alden (The), Ser 6S............+++- 59 
Ambassador Hotel deb oe 13F 
Berkley Cartaret 7s, 45 
Brisbane Indus 6s, 1937 os es 
Broadway Barclay 6, 1941.......... 54 57 
Central Park View Ser 6%s........ 41F.. 
Court & Remsen 6s, — SPP 59 
Eastern Ambassador 5s, 1947.. 25 28F 
Envoy (The), Ser 6%s ar 6s 
48 W 48th St 6s, 1936.... - 
42d & Lexington 6s, 53 
Gurney Foundry Ser es 
Hearst Brisbane Ser 6s. 70 
Lincoln Blig 5%s, 1953. ae 35F 
N Y — ~— Ser 6%4s...... 85 90 
D Pash Av BaF GB... cccccscccccccse ‘0 
Riverside Dr & lod Ge, 1060......-. 33F... 
55 60 


52 





~FEDERAL LAND BANK—BONDS 


Rate Maturity. Bid. Ask. 
Piccnsuudesecaccten -Dec., 1933-32 96 98 
ib ereaieen aetna. akrncarte May, 1942-32 4 851% 
cndGnNneeessbanain .Jan. 43-33 83 5 
Jan -July, 1953-33 82 
Jan.-July, 1955-35 82 84 





Jan., 1956-36 82 84 
ceneeae July -33 
Jan.-July, 1954-34 85 
peacedececenceseens Jan., 1957-37 78 80 
Nctdeeenedeee deeake May, 1957-37 78 80 
-Nov., 1958-38 78 80 
May, 1958-38 76 78 
ones sneeunagnennen Nov., 1957-37 76 78 
May-Nov., 1941-31 90 92 
NEW YORK TRUST COMPANIES— 
STOCKS 
rere 150 170 
Bees GE CUR, TOOR. 20. ccccces 200 
Bank of N. Y. & Trust....... 395 
Mame Of Bicily. .......ssccccese 22 24 
a 68 69 
Bond & Mtge. Guarantee.... 60 62 
"8 Be GOD cc vcccccscssscee 20 
WOOGIE “TUUGE..ccccccccceces 232 242 
Central Hanover.............. 155 59 
Chemical Bank & Trust...... 33% 35% 
eee eee 70 
Continental Bk. & Tr. new... 18 20 
Comm TimcRange........ccccees 77 80 
PE cost leaceedenédedseuaen 23 
EY WOME cécniddvcestaees 25 27 
Fulton é Se 
Guaranty ERAN: 296 486301 


a 


maw 


CW eww oe 





Key. 


NEW YORK TRUST COMPANIES— 


STOCKS—(Continued) 

Bid. Offer. 
SEE EE TEE 73 77 
hen SRL See 19% 20% 
oS err 2,350 2,450 
Lawyers Title and G......... 120 =130 
BEAMUTRCOUTOTS oon cc cc cceccces 37 38 
a 5 7 
New York Trust.......... 97 
Title Guaranty & Trust 84 
Trust Co. of N. A..... 


Underwriters Trust. ce 
CUED CIRO, 6 cc ccecccsccces 





PHILADELPHIA BANK STOCKS 


Central Penn. National....... 34 3544 
City Natl. Bank & Trust..... 35 45 
Commercial Nat. Bk. & Tr. 3 6 


Corn Ex. Nat. Bk. & Tr. Co. 488 49 


Fidelity-Phila. Trust ........ 450 
First National Bank.......... 280 
Girard Trust, new............ 102 104 
ee” rr 12 14 
Philadelphia Nat. Bank...... 63 65 
Pennsylvania Co. for Ins..... 39% 41 


Provident Trust 

Real Est. Land Title & Trust. 14 15 
Second National ............. 27 
Tradesmen’s Nat. Bk. & Tr. .160 170 


BOSTON BANK STOCKS 


29 Atlantic National ............ 29 31 
——- ‘. “3 d a ates eeen 280 ia 
entra. rT. Oo ambridge.... 1 2014 
29 Exchange Trust ........ . pet 1 10” 125 
29 First National ($20).......... 39 40 
 » FREE 350 370 
National Rockland ........... 55 60 
29 National Shawmut .......... 29 30 
New England Trust.......... 530 on 
Second National new......... 92 97 
State Street ia ET 275 os 
FSR eae 40 43 
29 Webster & Atlas National... .160 180 
NEW YORK BANKS—STOCKS 
Bank of Yorktown............ 35 45 
I. scot ed oewdunnwen | me 68 
ee 39% 40% 
Chatham Phenix.............. 22 24 
DT ceeéebtensce cnecdwennecet 200 
CE ss iccnscdnehecusesened 150 170 
I 6 Ce wll aaa 160 168 
Ee MD. os cacnceccencte 1,650 1,750 
Pe SS are 2,250 2,300 
Flatbush National ............ .. 
ae ae 600 
Harbor State Bank .......... .. 55 
Harriman National ......... 1,390 1,490 
aa e EE 100 =6110 
ED cicxéreckeceseugesens 85 110 
EE ccahibewhicnwntedhoa 12 15 
Liberty National ............. 6 9 
a ike nek weed 37% «38% 
Merchants National .......... 72 82 
National Bronx Bank......... 45 52 
DE So nccccccsavencues 494%, 50% 
rr 3 6 
 . eer ares 250 
Punpee Mational ........csss- 21% 23% 
Penn Exchange .............-. 40 
DET othe Pebbedsveacdenbaeds 11 14 
EE AAG Ei web iabenendneeeeue 39 42 
EL Abe UND iw a6 bedae wamee eure - 100 
CME Sccvencssscsencnee ae 35 
cs eer 50 60 
CHICAGO BANK STOCKS 
Cent. Rep. B. & T., w. .113 116 
Cont. Ill. Bank & Trust. 191 193 
First Nat. Bank of Chicago. . .322 326 
Harris Trust & Savings....... 375 385 
Northern Trust Co............ 70 380 
People’s Tr. & pucags Bank.210 215 


Straus National .............. 150 =155 


NEWARK BANKS—STOCKS 


Federal ($25) 63 

Fidelity Union ($25). 125 130 
Merchants and Newark ($25). 50 eu 
National Newark and a 210 220 
New Jersey National ($25).... be 21 
United States ($25) a 30 
West Side ($25> ‘ 33 97 


INVESTMENT TRUST—STOCKS 





A. B. — Tr. Shares, D. <a 3 
Se peypeeerraee ~ a 5 
a Bankstocks .... jalan. a 3 
Amer. Composite Tr. ep 3 44 
Amer. —— WW Gsccacicas 14 20 
MEET 42-4 wines eee tadeae ae 17 32 
I Micccncgesacaccecea 35 
Amer. & Gen. Sec. 6% pf...... 31 
PM ehadncdrendeneesecennaes 5 - 
Pt. Insuranstocks units.... 1% 21 


Aaeee. Wat. SPATS... .......6. 
Assoc. Std. Oil Stocks, A..... 
Amer. Shares, Inc............ 





Atiantic Secs. pf........... ove a 31 
i. are \ 1 
Basic Industry Shares........ 2.88 
British Type Invest........... 1.75 1.85 
RIE 1.70 1.80 
Century Shares .......... io a 21% 
Chartered Investors . 6 
f |ePecerrsr oe 7 62 
Collateral Trust Sh.. “A A 5% 
Combined Tr. Shs., 8.0. group 3% 
Continental Securities ........ 3 5 
gy atone Shares (old).2.72 2.75 
| HARP er ee 2 2.38 
Corporate Prust Shares. 2.80 2.85 
EERE POE 2.33 2.38 
Cumulative Trust Shares. es 4.15 
Deposited Bancshares, A. Ze 3% 
Deposited Bank Shs., N. , wre 
Diversified Trustee, A........ : 
SE Cah abaudsa~ebnshopnnnnene 
AA bidndndh wadadedaaeaad 2.95 3.05 
Rarer . 
—, aera 23 
i sethbedennhsedeneehen ae 42 as 
First Custodian Shares. oc; ae 4, 
First Bank Tr. Shares, B.... 3% 3% 
Five-Year Fixed Trust........ 4 ji 
First Trust Shares, A......... 8 
CE Scccetacnsncevscsesvecces 6% 





Key. 


ao w 


09 69 gp 


PET Oe Ut rR Nr SC I OR tr 


e2e2etstetegs2 st 


x 


INVESTMENT TRUST—STOCKS 











—(Continued) 
Bid. Offer 
Fundamental Trust Shs., A.... 4% 4% 
yy eee ... 4% 4% 
Granger Trading C jaan <a 
Gude Winmill reading... kame 25 a 
Incorporated Investors........ 19% 20 
Independent Trust Shares..... 1914 20 
Intl. Secs. pf., CA%. . soak 7 
| ee are 25 
__ ees-eprre 5 
Investment Co. of Amer pf. 0. W. B. w. 
Invest. Fund of N. J 5% 6% 
Jeint Inv. conv. pf., $50 par. 35 Fr 
nner eaieeineka axeenomns 1 
Lenders of Industry, A i Fara 
 phepPpress 3% 8 3 
eerie ; ee 33 
Low-Priced Shares . —_ 3% 45Q 
Major Corp. Shares <a 33 
Massachusetts Inv. .......... 18 2014 
Mohawk Invest. . csncace Sa ae 
Mutual Invest., A............ 5 
National Indus. Shares, A.... 2% 3% 
DR uted ds aiden errr 4 
National Trust Shares ....... ete T™% 
Nation-wide Sec. Tr. ctfs., B.3.65 3.75 
N. Y. Bank @rust Shares.... 4% 4% 
No. American Trust Shs......2.84 2.98 
No. American Tr. Shares.... 2.90 2.95 
Do 1955 and 1956 : 2.50 2.75 
Northern Securities .......... 0 60 
Premier Shares ee: 45 
Primary Trust Shares ....... 2% 3% 
Public Svc. Tr. Shares....... 4 4 
Representative Tr. Shares. 8% 9 
Seaboard Cont’! Corp.. O.W. B.W. 
Sec. Corp. Gen. 6% pf......... 70 90 
Sec. Intl. Sec., A ; - 
 *. eer 20 we 
Selected Mgt. Trust caxecce Se 4% 
Shawmut Bank Invest “<2 4 
Spencer Trask Fund ......... 14 15 
Standard All-Am. Inv., A.... 45 5% 
Standard Amer. Tr. Shares... 3. 4.14 
Standard Collateral Trust.... 5 53 
Standard Oil Trust Shares... 4% .. 
State Street Invest........... 47 49 
S. W. Straus Inv. Corp. unite 35% 
—. ~ ee of Am. Tr. S., A.3.55 3.65 
: 3.52 3.62 
Do ra LEMet haa euG es +eGoaee ee : 6% 
7 eee ya 5% 6% 
Trust Fund Shares . 3% 45% 
Trust N. Y. City Bk. Stocks. 4: 5% 
Trust Shares of Am 3 3% 
Trustee Am. Bank Shares. 4 ry" 
Trustee Food Shares, A .. 6% T™%; 
Trustee Stand. Oil Shs, a. .. 4.20 
io Oil eM ken. casese ae 4.05 4.15 
Tinetee Std. Oil Shares, A... 4% .. 
PEL EE ESSE cae <3 
Trustee Std. Inv. Shares, C.. 2.35 2. 
BD aga hadind dhnke- ane aaaea 2. 25 2. *” 
Twentieth Century Shares. 3 3% 
Two-Year Trust Shares...... 103 11% 
Universal Trust Shares : - 10% 

U. S. & Brit. Inter., A bay ae ap 
9 ae ere io 
United Fixed Shares......... 3 3% 
Un. Insurance Trust Shares.. 6% .. 
Un. N. Y. Bk. Tr. Shs. ex. div. % - 
United Common Tr. Shares.. at ~ 
United Oil Tr. Shs a 
U. SEL Lt. & Pwr., 19% 21% 
| eee .30 
RAILROADS—STOCKS 
Alabama Great So. com...... 3# 45 

0 B bedhead ek nhs bea uae 40 55 
Chi., Burlington & wp -125 150 
Chi., a & Louisville........ - 60 
ope vianneeunt a 50 
& . 150 180 
Cleveland & Pittsburgh 1%. 64 68 
ee Ps ower ae 38 
Ill. °centrai leased lines...... 37 41 
Lackawanna R. R. of N. J... 63 68 
Minn., St. P. & S. S. M....... 11 15 
Mississippi Central sage 25 
Mobile & Birmingham pf..... 40 50 
ORR 57 60 
N. Y., Lack. & Western...... 93 98 
New York & Harlem ...110 120 
Pitts., Ft. W. i 120 
ee ae iow sSiclcaan 137 144 
Rensselaer & Saratoga cake ae 120 
St. Louis Bridge ist pf....... 90 96 
Do 2d Hs. epee o. & 50 
Tunnel R. st St. Louis.... 90 96 
United N. J. R. R. & Canal..196 202 
Virginian ny* ae 55 65 
SUGAR—STOCKS 
Fajardo Sugar Co. , 22 
BeMreNe CORD. ccc ces ccesccccs 1% 2% 
National Sugar Ref. C “Sinaloa 264% 29 
New Niquero Sugar Co...... 5° 10 
a on Sugar Ref.......... 4 60 
ayy ae 
Sugar Estates of “Sugar Go. 3 
Uni. Porto Rican suger oO. 5 
| ere 10 
PUBLIC UTILITIES—STOCKS 
Alabama Power pf. (7) -. 98 102% 
Arizona Power pf. (7) + 55 
Asso. Gas o El. cite pf. (3%) 45 50 
Do pf. (6%)...... oe | 80 
Do pf. ws eee 85 
Atl. City El. pf. (6) . 99 102 
Bangor Hydro Elec cee 37 
y 4 er -o--415 3=— 120 
Binghamton L., H. & P. pf.(6) 70 77 
Birmingham El. pf. (7) .--- 9 100 
Broad River Pwr. pf. (7)..... .. 63 
Carolina Pwr. & Lt. (7)...... 97 100 
Cent. Ark. Pub. Serv Pee . 96 oe 
Central Maine Pwr. 6% 94 96 
BD BER Mites exsesces ae . 101% 102% 
Central Pub. | ws 1% 2 used ae 46 
Cent. States P. & L es. .- 35% 37 
10644 109 


Cleveland El. Illum. 6%'p - 
Col. Ry., P. >, L. Ist pf v% 6% 90 
Do B 64% og... Ce 
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ADVERTISEMENTS. ADVERTISEMENTS. ADVERTISEMENTS. 
PUBLIC UTILITIES—STOCKS—Cont. INSURANCE—STOCKS—(Continued) INDUSTRIAL AND MISCELLANEOUS | EQUIPMENT BONDS 
Key. Bid. Offer. | Key. wid. Ofter. —STOCKS—(Continued) —(Continued) 
Consumers Pwr. 6% pf........ 100 §=102 New Brunswick Fire......... 13 15 Key. Bid. Offer. | Key Bid. Offer 
Do C.OOR OF... 2.200005. <—— = de OB eee 11 13 Do pf. (6) ; 911 941, | Hocking Valley ....... "32-39 5 5.40 5.10 
Cons. Traction (4)....... esos OD .. 2 . oS eee 15 20 20 Western Mass. Cos... rT it io ee +) eee "32-35 6 5.50 5.20 
Dallas P. & * > Bee ...106 108 29 New Hamp. Fire............. 35 38 White Rock Min. Sp. pf. (7). 99 ‘ha ae tet terees "31-44 58 6u, 5.50 5.00 
Dayton P. & L. 6% pf......... 105 106% + aR > 30 35 Do 2d pf 142 | Do + sooo BEST 8,647 5.75 5.10 
Derby Gas & El. oof. <a 77 = 80 ED wyrnsesxsncscovnaws 19 32 Willcox & G. (234)... a 9 | x. we *ipesese es eas be 
Detrott & Canada Tunnel. % 4, RNR See 45 55 Woodward iron ...... trig an ee adlbos rs S75 825 
el > pe re 4 2 Northwestern Natl. Fire...... 88 98 Worcester Salt ....... ||| 86 91 | Long Island . 4 540 5.00 
Do 7% De tite saeecewee wan’ es 35 Occidental Fire. ............... ll 14 Young (J. 8.) » G0}. ; 86 93 | L. &N Ss 4 525 4.75 
Essex & Hudson Gas (8)..... 135 : A Saar 80 90 Do pf. (7) ; 100 Do : 6 5.50 5.00 
Foreign i. — * — aa 4 40 Toeptes * Dastsiakias ganadebee a” a” ye? ae a 6 5.50 5.10 
as ec. ergen (0)......--. + oenix MIBUTEMCO oc cccccccs . M St x " 4,41 6.50 5.56 
Gen. Gas & El. un ctfs.. 20 ae Preferred Ac. new............ 21% 25% JOINT STOCK LAND BANKS—BONDS | _Do .... 6, 6.75 5.50 
Hudson Co. Gas (8).......... 150 160 PN NS hive scnivinxees -. 24% Atlanta Se, 1932-52. » -« a eee 6 6.00 5.50 
Dl ap aad ublic Fire ....... ; a a e ‘0 5 5.5 
Idaho Bower pf. (7) 99 102 | Public Fi 5 Atlantic N.C. Be, 1993-85 93 ~— roe ° 6.00 5.50 
Ill. $6 no par pf...... 67 = 69 Public Indemnity ............. 1%, 2% Do 5s, 1934.54. a 39 (43 De a tet 
Iniand “ io 2 ae 18 24 Reliance Ins. Pe! Bi aie wéateis 3 5 Bankers 5s, 1933-53..... 2 28 33 Nat. Stl. Car L....../7°31-37 581 4 e40 § 25 
Jamaica W. S. ‘pf. EN 5.66: <:0 48 50 Republic F. of Am............ 44 6% Burlington 5s, 1933-53. 4s 2 N. ¥ “C ventral. ea ai, 8 5.20 4 75 
Jer. Cent. P. & L. 7% pf. ane ae 100 Republic (Texas) ............ 12 17 | Do 4%s, 1937-57 .. 40 44 DOG ach tiaamirtane weal ‘ 6 5.30 5.00 ad 
Kansas City Pub Serv........ - ih 1% — Pay NOW. .......044. a = | oe, Ane. 1987-5 43% 47 Do a . 5.40 5.10 
RN Wl a. 05 0:640 ans 4.00ueess ochester Am. ....... verre: alifornia 5s, ~56 . 64 69 C. & St 5.50 5.0€ 
Neneke Gas & Elec. 7% pf.. 102 104 oh Se 2) See 120 128 Do 5s, 1931-51... 65% 70 N. H. &H . 5.50 5 00 
“oe ws _ See arr MD ne ———_ wire @& Mi. ........:. s a Chicago Sige ee +4 = 2 “ Serecuck sie once 5.00 50 
ls ag ota a ecuri RE A eee ar 28, 1931-5 45% 50% m. C . 6.50 5.75 
Kin 4 jo Li t 7% pf. . 102% 106 29 Sprin field Fire & Marine.... 71 73 Do 58, 1932-52 ..... 42% 47 aC. 5.50 5.00 
Long Island Eighting pf. A... 98 104 a —~ 9» eeaerr 7 125 oo ae 4 42 "- nm 5 5-50 5.00 
Los Angeles G. & E. 6% pe. ‘101-105 Stayeennet. VP IG a 23 28. ~C«+; ages oe 1... “* = ae greeter castes %, = 4.60 
Met. Edison pf. (6). nia - 82 84 Sun Life (Canada). te cee ees TB 525 | Denver ‘Sigs 1931-51. ° 561, 60 Marg. cessese ¢ 6.00 5 50 
DO 7% Pf... . 200 .0ssccvecee 90 8695 Ce i er rere | Do 88, 1935-55. 4. OBS LE S50 800 
Missouri Pub. Sve. pf........ 75 < / ere 500 =515 Des Moines ots. 1931-51 46 60 | Reading Co f , 510 4:75 
Mountain States Pwr........ 3 » nines sates e.. ata ee | Do 5s, 1932-5: 43% 47 | Ses aboard x. Si . € 7.00 600 
BRS Pe rer i GR Os 0 6.0.0:0:0.00 60% on | First Carolina Se, 1932-5 29 33 |} So. Pac. . . : ‘ 5.20 4.75 
m2... & Suffolk 7% of .. acetal 95 101 United States a, 2 4 | 8 io 58 . Interested | Bo ee 5.35 fh 10 
A te ee ie |) Y F Serr rT First Fort. Wayne ‘bs, "1933 62 65 _ 90 5.50 5.( 
~The Power’ 1% p 6 04 #108 «| \ |. RR eee ake | Do 448, 1937-57 58 63 Sou. Rwy 5.50 5.15 
Newark Con. Gas io. Be Sigs 94 100 Virginia F. & M.. .--. 55 70 Do 5's, 1931-51. .... 62 6 t 1a 5.50 5.20 
N. J. P & Lt. 6% pf 80 85 Westchester ............. 24 26 First Mtgmr. 5s, 1934-54... ST " serpent 6.30 5.80 
RR eee GR Se ier enlaeninaunnna paints First New Or. 5s, 1934-44.. 3540 tL. 8 os ote 
North. N. ¥. Util. 7% pf....: .. | INDUSTRIAL AND MISCELLANEOUS First Tr. Chi, sige, 1955-58 nos | B75 8.28 
Ohio Pub. Service pf 80 - —STOCKS Do 4%, 1938-58. 63 67 Pac 5.00 4.60 
Okla. Gas & Elec. 7% pf...... 95 10: f Do 4%s, 1934-54. 13 [7 DO wees eeeeeees 5.40 5.00 
Pee. +f tay P. S. 1st pf. (7. ) FFA 4 Aectian Ce, ae esl iscbciiia tigiels al = 33 7 Tr. Baits, %. 58, 1934-54... . 1% 80 Virginian Ry. 5.75 5.15 
Ss 3 eee “Al a Uae. . Seana: 5 110 o Se, 1 : 76 80 70 cree 5.7% 5.25 
Do prior pf. (7).......- cai ee §2 Amer. Book (7)............... 65 70 Fletcher 5s, 1933-53. 79 85 6.25 5.75 
Pac. Pwr. & it. pf. (7)....... 95 100 Amer. Hard Rubber..... a Do 4's, 1937-57 S490 tn 
Pa. P. & L. 7% pf. ot etescecees 99 ©6102 Amer. Mtg. ee Sry ois nw clced 10 820 Do 5%8, 1931-51... .. 89 95 oo io 
Piedmont & No. Rwy. (5)..... 25 35 ida cainice 48 58 "ew there as S 00 5.50 
Pub. Ser. of Col. 7% pf....- Amtor, Commercial Paper...0.W. B.W. pe 1936-66 46 ~—O#BL 5.00 
Puget Sd. P. & L. pr. pf. (5). 60 70 29 Arlington M eee 2 Greenbrier 5s, 1938-68... 53. 5.75 
Sioux City G. & E. pf. (7) 91 «694 =| 8 Bahia Corp. com. Greensboro 58, 1935-55..... 00 48 | 
Somerset _U. Mid. L. (4). ..... 4 3, | 8 Baird Television Illinois 5s, 1932-52. = 84 88 
So. Cal. Edison pf. A (1. 75). se 28% | Baker (J. T.) (3c Do 4%, 1935-55... 82 85 
So. Jersey G., & T. s. 152 157 Bancroft ts C.) & Sons Ill. Midwest 5s, 1934-5 47 51 10014 
So. Col. Power A (2). ; 17 18%  } Saree Sku Iowa 5s, 1931-51. 8a 94 10014 
4 Pole. ‘Pwr. ‘ac " Rae 8 98 Bliss (EB. \ Ww PS OF. 40)....-- «, mantucky $506 58. or; O58 100% 
T ec. Pwr. ere _ 4. 3 Serta queer me entucky 5s 4 3 2 
8 Do. TT ees rs .. 83 86 Bohn Eee pf. (8). “+ nie Lafayette 5s, _- 53 62 100% 
Texas Pwr. & Lt. 7% pf......105 108 oe 0 tee eegeee 27 (32 Lincoid “Se, teeieat. SOT r++ 
Toledo Edison 7% pf.......... 92 98 Bruns-Balke-Coliender 7% pf. 58. Do 4s" 1937.67 47.—~—«#w 95 
29 Twin States G. & Et 1% % Br in. = td Canadian COANE .. 5.5.2... e ef Do Si" 1931-51 6i 5 4 95 
U (N. J.) S% pf..... EE Set coach 265 ae tren i isvi , 1933-52 5s 57 4i4s 95 
United Public Service ge. (7). 7 Carnation Co. (14%). wedi dh 23. «| ate og Se 1035-65 rr 68 4114s 95% 
Utah P. & L. pf. (7).......... 89 gi, OR RRR: 100 oe oe Minneapolis Tr. 6s, 1932-52 80 85 igs 951 
United G. & E., Conn., 7% pf.. 79 814 > Fa.  Seeeree . 67 os | Mississippi 5's, 1931-51 54 59 44s re : 95% 
Utility Pwr. & Lt. 7% ef. an 61 TS te errr 5 Do 5s, 1935-55 , 47 50 4448, April, 1066.........0...cersessees 93 955% 
Virginian Ry. (8). irre 60 ij} -- eres 50 60 New York 5s, 1932- “52 39 44 4%48, March, 1964..........5...sssseeees 93 95% 
Wash. Ry. & Elec. Sere 400 és Colts Pat. Fire .(1%) ......... 11 14 Do 5s, 1936-5 wes 39 44 4148, March, 1962...........sseseeeeees 93 95% 
aod eit cn | eal Pub. Bs ccccccoss ae a eee ati 3 “Sees eB: 
_. GE 46 hio 4s, 1933-52. . .. 1" 4 a” fa. he Lcsichiineexerumaes + +4 
INSURANCE—STOCKS Be +O) oak cs ppeeeeenesees 104 108 pay ge B@ti sg %& hee 
yarn a eae ; 39 44 ictaphone (2).... tees 4 Pac. Coast of L. Angeles 5s, '33-5 60 fs, May, 1939............ 0.00, ves, 9 93 
BRE WOMB cncsc-sass+=- i 2M Dine is) Crucis (i. Puitetnat eh sll a Ma or Bg 
oe Soeeesersecevoues ; 75 — Die Casting pf. (3.50) 36 39%, Pac. Coast Portiand Ss, 33-53 55 60 48 Nov : 4966. EE RO eee 4 93 
Keoeesedeescocceses Wa BE FO . ockceeneeen n " 3-83... 54 57 4s Nov TPA 0:6 6.60:0:0:00.00'0 00.40 0100000 9% 
Am. Alliance............-.--- 14% aT gaane 2 SS ERCRELES: 31 36 Do $s, 1937-67... ... 54is«T A: MM WOES ce ih coseetoeeie cs. 95% 98 
—_ og AE Raecceotes By 29 Draper Corp. O22 sdk a haa 2823 Phoenix 5s ...... 5a 60% 65 3148, Nov ae PIO TREE sees BE BBM 
m. Equitable, ere Tee Molding.........<«.. ai ere 53144 58 Nov RES DP eran 4 R61L 
Am. Home aendak a 29 Dry, Ice Holding. «i. 4 * Potomas be,” 1934-54 44° 48 86% 
Am. Ins. of Newark.......... - 1 13 29 __ See 10 13 St. Louis 4142, 1936-56 25 30 
zy Am. Investment Secs. com. 7 9 Eisemann Magneto _........ : 8 Do 5s, 1934-54 , 30 33 
Am. Reinsurance....... <3 > ae + See = San Antonio tis, 1935-55 51 55 32-7 4.45 
Am. Reserve new............. By 15% | 29 Farr Aipaca ..........022211 15 = 20 Do S44, 1901-51..... = 6 1352-39 86 4:30 
eee ae lay? Fuel Ol Motor 30772002172 “Sy | Minnesota 5s, (1902-52. 2 (28 Sees +40 
Baltimore American.......... 7 8 General Fireproof pf. (7)..... 90 83©=-98 Union-Detroit Se, 1984-54. 5559 36, 1940-53 
Boston and Shippers....... 315 ae 29 Groat ots comin Paper Se SCS 21% # Do 5s, 1937-57 . 55 59 
29 OE cccinedcedeatnee oe 8 ee er : A Do 414s, 1937-57 .. 48 52 7 
Best - bamcetndeenss sons —_ = pede Tey Hall Safe (5)........ 20 | bn wg 5s, 1937-51. 35 40 NEW YORK STATE BONDS 
TOOKIYN Pire. .....-- eee seeees i is scwe.cdadeeedes dts irginia 5s, 1933-53.... : 4a 53 juoted on a yield basis: 
eee .. 30 ae i «86> Fee 4448, J Oasis ee ee 4.0 
Garolina “eA GEE EIA sacce 1% 1M sea f EET SS 3 fELEPHONE AND TELEGRAPH— | 22 Sept., 1963... 4.00 
Chicago Fire & spartans. teneeee 1 4 International Textbook [5 6 . > a 44s, Jan., 1945. 3.90 
City of New York. r++ A385 155 29 Keyes Fibre, Class A.......... 9 10% STOCKS 4ijs, Jan. and March, 1965. 3.85 
Colonial St. ..........-. seveene 5 8 Lanston Mono. (6)........... i, 15 ‘ads a “ 43 April, 1932-39 Ibadan awe Sareea 90 
29 Columbian National Life....190 210 Lawr. Port. Cement ee: tts 18 . a=. ro A N. J. (4) Bs “an gl) ~yllP -- spaibaebbereeme eo ie 
Continental Casualty......... 16 18 Liberty Baking ............... \% % a n. Bs re 6 08 “ es be beRoy 6ewes0's anes i 4 3.60 
Conn. General Life........-.. 40 5 Do pf. @). CE Rs AegdeO h aa died cha 4 6 Cuban Tel. (8) . eee 100 45 Ag Je 2 gee 3.80 3 60 
Constitution ...-..........++-: 5 S Locomo. Firebox (1).......... 7 - E. & Bay Tel. (4)... 55 «GO 4s, April 15, 1932-56................. 3.85 
Consolidated tademnity revere OD 3 Macfadden Pub. (50c)........ 7 10 Franklin Tel. (2.50).. 35 40 48, 1958-67, M. & B...............--. 3.80 3.60 
Cosmopolitan Fire .........-. 2 4 “> 3 a eertapreeae 37 42 Int. Ocean Tel. (6) 75 = 85 on, dai.” MOE S5o ic oecssis esse 3.80 3.60 
| Serene ree --- Be % Merck. SE RE ey 60 «65 Lincoin T & T (8) 115 5s, Jan. and March, 1932-35.......... 4.05 
Excess Ins. Co...........-- . 3% 5% errr 59 65 Mtn. Sts. T. & T. (8) 118 3s, Jan. and March, 1936-45.......... 405 
Federal, new ........- sccoess @& 51 7 of pees . 99 104 N. Y. Mutual T. (1.50) 17 s, Jan. and March, 1946-71...... 4.05 
WOR, Be BGs co ccc ccccccs (ane) ia 100 8 Natl. Exhibition, Inc......... O.W. B.W N. W. B. T. pf. (6.50) 105 3%,8, March 1 and 15, 1932-78.......... 3.85 
Firemen’s Giowask) Fdaieaoxe . 11% (12% Natl. Licorice ............ a in Pac. & Atl. U. S. (1). 10 5 March 1 and 15, 1932-71.......... 3.85 
Firemen’s Fd. (5). nora acaear ee 61 29 Naumkeag Steam Cotton.... 48 50 Peninsular Tel. (1.40). 16% 20 348, March 15, sone-o8 [abwasedss ane at ne 
Franklin Fire ....... ies ne ae" New Haven Clock pf. (6%)... 40 50 DO PEs, ME) 2 ++0+ _. = eR gM a Te eeneees Canoe meee 
General Alliance ...........-- 1% 13% N. we Worsted pf.. " 90 ee a Rico Tel... sie: a sia 3s, Jan.-Dec. 1, 1956-59......... 3.15 2.95 
Germanic ........-..0+-eeee0e: _ RS: 100 =: 108 So. & Alt. T 13 18 . 
Ee ie sd dup awa se . 38 I oe ons vc os os Sa déeeae ee 3 ope aR ve 4 AERONAUTICAL STOCKS 
Globe & Rutmers... 2.0.2: 253, 270, Ohio ‘Leather | a ee “ro es: —” wi exander Ind, pf 40 
DD: cat camedsdcdcgeeaure oe : M4, > 3en Be, OO)....5.. 7 2 Ar Airports C y % 
Sort Am. Indemnity......... 12% a4 Do 2d pf. (7). ha 90 Wis. Tel. pf., We eae 110 113 «Airport Corp. Bi fm - off s 
t American wees Okonite pf. (7) 75 ° " ral Airports, Inc.. veoa Te 5 
Halifax re eee 13 Petroleum Deriv. ~ EQUIPMENT BONDS sessna Aircraft ....... cosa 1% 
Hamilton Fire ----115 215 Publica. Corp 38 The subjoined quotations, calculated on a per | Curtiss-Reid Aircraft tie au 
NE 5 oc a06-5 58 -. 17% 18% Do Ist vf. 102 centage basir, are the average of the price for al! Sent age mirigy COFp....--++4+. ao he 
Hartford .................--++ 38% 40% | 29 Reed Prentice units i 10 maturities B Sy yy 1 hese, “ee 
er SB. aateane pee a ne op Aa age ibe 4 im | ame Maturity. Rate. Bid. Ask. | Lockheed Aircraft Co....0. 0.0.1.1). 2" 
armonia <i ha ena acd =. seereccecs 5.50 | Maddt | SRR SI pre ee : 
Home Insurance ..........-. 1 Rockwood Co. (1)...........+. za 8 5.40 Sk) cy Specialties. “an sc ceronsnekeses 2 5 
« GB Bic ccccccccccsccccs Gwe 86086 —ChCUU CL BRD Te ttc e sc ccsccenbeses os P 5.10 hern ir FANBPOMt....cccsccccses 2 5 
— rrr re ios y 11 Rolls-Royce of America...... .. 4 5 50 SN BOONE o54.c+cckepsancdecrnse % 
PEMIOM coc cccccsccccves , 15 20 a ercnsnGbis de Blip a dao oe 3 5.75 Warner BREN cedikexdidstvesiacsees 1% 
im & Exp. seagewes* , 6 | Roxy Theatre a aah ae ae pete, 9” 1” 5 50 PEER TOES os cccdccdppcuwersece } 
Independence Fire ............ & a eee 6.50 
Independence Indem... ae 4 iho anh aie dni ele -- O&% 114 5.75 CHAIN STORES 
Industrial Fire (Akron)... 4 9 Rubel Coai & Tce..20. 20020... 3% 5 5.10 ‘eiteasis: th Ws a ME ks — 
Kansas City Life... ol l650 750 Sy eee INT og | 5.75 gg “he lh lin rece ele 2 
Knickerbocker .......... 4 6 gine Dan tind. aa aan 1 8 On Do pt OER Aa psa aS *, 
Lincoln Fire ........ nated Ae 18 Sa a 165 173 5 50 | Diam Shoe pf (6%)....... 4 ee 80 
Lloyd’s Casualty .......... 1% 2% Solid Carhonic, eae . &% 4% 5.50 | Edis Br Strs conv oi (7) . 60 70 
OS rrr 1% 4} Standard Screw............... 40 4s 6.50 y | Farm Candy pt (2.40) 27 31 
Maryland Casualty, new... os 11 Stetson G. ee ) Co.. ice 13 6.20 5.50 | an (M H) Str. ‘ 16 
Mass. Bonding & Ins. : 48 56 | S See anata 56a 19 6.35 5.75 | I pf (7) ‘ bad 90 
Merchants Fire ...... ae 34 Taylor Milting eer re 10 13 5.75 5.00 | Gt A & P Tea pf (7). 118 122 
Merchants & Mfrs... eee 4 6 Tavior-Whar. I. H............ 9% 6% 5.50 5.00 | Koba-ker pt "2: Re eeeeeees oa 53 
$ Missouri-State Life .......... 9 10 _ i Seer? i + Be abs ~ SP peeeenenaee cara See ae 
Morris P. Ins. (4)............ 85 105 ON Mo ince ecansicaven 10 20 a4 re Lerne Fi _ Pras) WB) +s srscccsccesevecs a 
National Casualty pikes . 10% 12% Unexcelled Mfg. (7(c)........ 3% 4% ea yo ans “4 HON ESE URG HR NEN Oey 4 an 
7 5.75 5.25 DS BRE ME Gp cc csccsccccdescoseseve 90 95 
National Liberty ... akan 3 3% United Bus. Pub. pf.......... ye? 33 5.75 5.25 Do. 2d pf (2) senaved er 90 94 
National Union............. .. 40 47 8 U. S. Banking com.......... O.W. B.W 5.75 5.25 Satin GEREN OE... os Lagann de sends - “4 
National Fire ........... ooo ae 38 Walker Dishwasher ......... 4 8 5.25 4.75 Melville Shoe ist pf (6), w w.......... 82 88 
New Amst. Cas. (2).......... 20 22 West Va. Pulp & Paper....... 20 22 5.50 5.00 § Miller (I) & Son pf............... “2 33 
KEY AND INDEX TO OPEN MARKET 5—Edwin Wolff & Co., 3 Broad St., N. Y. 8—Steelman & Birkins, 60 Broad St., N. Y 1 29—H. D. Knox & Co., 27 State St., Boston 
: e . x Phone HAnover 2-2033. See’ Front Phone HAnover 2-7500. See Page 919 
3—Unger Bros. & Co., Inc., 120 Wall St., Cover. 22—Dwelly, Pearce & Co., Inc., 40 Wall St Phone Hubbard 8950. See Front 
N. ¥. Phone ANdrews 3-3380. See 1—Farr & Co., 90 Wall St.. N. Y. Phone N. ¥. Phone ANdrews 3-2174. See Cover. 
Front Cover. | JOhn 4-6428. Front Cover. 
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Week Ended 


Transactions on Out-of-Town Markets saturday, Nov. 28 





Sales. 
900 


650 
110 
140 
1,400 
461 
120 


82 
3,312 
3,312 

372 


21 
100 


350 
701 
190 
100 
215 
500 
225 
425 
675 


San Francisco 


STOCK EXCHANGE. 
STOCKS. 
High. 
Alaska Jun Gold Min Co 14% 
Anglo-Cal Trust Co...... 280 
Ang&Lon Par Nat B,Inc.138% 
Assoc Insur Fund, Inc. 1 
Atlas Imp Dies Eng Co, A 3% 
Bank of Cal N A,. . .180 
Bond & Share Co, Ltd. 


4% 
Byron Jackson Co 2 


Calamba Sugar Estate... 9 
BO TE cvvcecescccoces 14 
Cal Ore P Co 7% pf....105 
Cal Packing Corp....... 11 
Caterpillar Tractor Co... 15% 
Clorox Chem Co, A...... 15 
Coast Coun G & E ist pf 94% 
Crown Zeller Corp v tc. 2% 
BO BE BD ccccccvecceses 18% 
ee te Oe éwocenccaces 18% 


El Dorado Oil Works.... 11 
Emporium Capwell Corp. 4% 
Fireman's Fund Insur Co 57% 
Fireman’s Fund Indem Co 17% 
First Nat Cp of Port, A 15% 
Food Machinery Corp.... 11% 
Foster & Kleiser Co..... 
Gen Paint Corp, A....... 2 
Golden State Co, Litd.... 17% 
Haiku Pineapple Co, Ltd. LA 
Do pf 5 
Hale Bros Stores, Inc.... 7 
Haw’n Com & Sug Co,Ltd 35% 
Hawaiian Pineap Co, Ltd 11% 


Home Fire and M Ins Co 22 
Honolulu Oil Corp, Ltd.. 15% 
Honolulu Plantation Co.. 39% 


Hunt Bros Pack Co, A.. 5 
Investors Assoc, The..... 2 
Langen Unit Bak, Inc, A 10 
Los Ang G&E Corp, - —_ 
Mignavox Co, Ltd eves 

Magnin & Co, I pf 
Marchant Cale Mach Co. 2 


No Amer Oil Consolidated 6% 
Pac G @& E Co.......... 37 
BO GH Bas PF. .cccccsee 26 
Do 5%% ist pf....... 24 
Pac Lighting Corp ...... 42 
Do $6 WW PE ccoccess 
Pac Pub Sve Co, new, wi 3 
o pf, new, w i....... 12 
Pac Tel & Tel Co, The. .109 
 Bhacp spect yaa 117 
Paraffine Cos, Inc, The. 30 
Phillips siete Gap bs oe 
Pig'n Whistle pf. 
Ry Eq&Rity Co. “Ltd. Pret Pot 2 
bo pf Series 1......... 9 


Do pf Series 2. Bly 
Rainier Pulp & P Co, A. 10 
Richfield Oil Co of Cal. y 

MIE  enccesevescévanes 
San Joaq L&P Cp prpf7%.111 
Schies'r & Sons,Inc 1 
Shell Union Oil Corp 
Socony-Vacuum Corp 
Southern Pac Co... 3 
Stand Oil Co of Cal..... 
Tide Water Assoc Oil Co. 








TE andncnaeeceess< 
Transamerica Corp oees 
Union Oil Associates..... 
Union Oil Co x Cal. 16 
Union Sugar. C 


% 
60 Wells Far BkaUn Tr Co. - 
00 West Amer Fin Co 


pf. 
W Pipe & St! Co of Cal 13% 


140 
BONDS. 
$10,000 Assoc Oil Co 6%, °35. 38 
2,000 Cal G & El Corp 5%, '37.101 
1,000 Cal Packing 5%, '40 73 
2,000 Emp Capw ~— ae 42 52 
3,000 Miller & Lux, Inc "35 40 
7,000 Pac Pub Ser Co 5%, '36. 90% 
San Francisco 
CURB EXCHANGE. 
STOCKS. 

Sales. High. 
598 Amer Tel & Tel.......... 132 
900 Amer Toll “‘briage =. 34 
755 Anglo National Corp.. . 20% 
95 Aviation Corp of Del..... 3 

50 Bank of Amer, Bis ccess 34 
100 Cal West States Life Ins. 39% 
365 Cities Service - 6% 

46 City Natl Bank of 8 F.. 10 
910 Claude Neon Lights...... 1.70 

1,082 Coen Companies, A...... 6% 
310 Crown Wi -¥> ist pf. 33 
390 Dominquez Oil Field...... ™% 

45 Edwar Dental Supply.. 20 
100 Fibreboard Prod, Inc, Les 87% 
30 Foster & Kleiser pf.. 30 

+ 744 General Motors Corp..... 2 
3,216 Goldman Sachs Trading. « 





Hobbs Battery Co, Ps: .< 
Holly Development GBi.c.e 1% 
— PES COR. ncc.cee F 
q- Séhaeoue 4 
Italo Petroleum Corp. becan 2 


Oo Pp 
Kleiber Motor Co.. as 
Marine Bancorporation... 14 
National Auto Fibres, A. 








fe 
pf 42 
80 Pac Amer Fisheries. 5 
100 Pacific Finance’......... 9 
50 — Portland Cement. 8 
15 Ot. <6 wecketaccaus .- 50 
100 Pacafie Western Oil...... 4.60 
110 Schumacher ee oo @ 
505 Southern Sa Edison..... 34 
421 ee 2 
68 Do 7% ae POT 28 
20 Southern PCal Gas 64% pf 98 
55 So Pac Golden G 6% e:. 68 
6.460 Sunset Pacific Oil, A.. .05 
2,000 TPE caddusecdseséecscs .08 
60 Superior Portland Cem, A 32 
945 United Aircraft ...... ° er ves 
355 Universal Consoi Oil.. 2 
10 Virden Packing ......... 3 
100 West Coast Life Ins. . 2.60 
INFORMAL SALES 
100 Globe Grain & Milling. 11% 
BONDS 
$1,000 Amer Toll Bridge 7%, ‘45 94 
3,000 Caterpillar Tractor 5%,'35 94 
5,000 Pac G & El 4%%, °57.... 93% 


11% 


94 
93% 


11% 
94 
94 
93% 











Los Angeles 


STOCK EXCHANGE. 


STOCKS. 

Sales. High. 
100 Assoc Gas & Elec, A.. 5% 
400 Barnsdali Oil, A ....... 6% 
600 Bolsa. Chica Oil, A .. 6% 
20 Broadway Dept Stores pf 60 
400 Byron Jackson Co . 2 
500 California Packing Corp.. 10% 
600 Citizens National Bank .. 60 
200 C! Neon Elec Prods Corp 10 
100 Douglas A'craft Co, Inc.. 11\% 
890 Emsco Der & Equip’t Co 3 
300 Glove G & M ........... 11% 
200 Golden Stace Co, Ltd.... 8 
10 Goodyear T & &R pf.... 65 

1,100 Hancock Oil Co, A ™% 

100 Internat! Re-Insurance .. 23 

360 L A Gas & Elec pf...... 101% 

100 L A Investment Co ..... 5 

200 Macmillan Petrol'm Co... % 

200 I Mangin & Co ......... ™m% 

100 Do pf decineesan? 65% 

16 Mortgage Guarantee Co. .116 

400 Pac Finance Corp ...... 9% 

de. me a Bere vy 

See Wee Oe © ccvensavensens aly 

OSS eae 8% 
1,600 Pac Gas & Elec es 30% 

900 Pac Lighting Corp .... 42% 

250 Pac Mutual Life Ins. 3 

100 Pac Pubite Service ...... 

300 Do ist pf 
9,200 Pac Western Oil Corp. . 

80) Pickwick Corp .. 

30) Republic Petroleum Corp 4 
1,000 Richfield Oil Co ........ 
16,500 Rio Grande Oil ......... 

160 San Joa L & P 7% pr pf.1l1 
1,909 Security-“irst Natl one A 

800 Shell Union Oil Corp .... 
3,500 So Cal Edison .......... 

140 Do orig pf ....... : 

ae Fe DE cccccccceces 28 
Do 6% Pt pbeasuckuun 25 
Do 54% pf ...... voeee ae 
So Cal Gas pf, A........ 25 


900 Consolidated Steel 


Se Be ME ssccesss % 
790 Electric Bond & Share. 17 
400 Electric Prds of Wash. 4.50 
EY GEE ocncvceceseses -27 
405 General Motors ......... 4 
300 Gladding McBean ....... 8 
200 Goidman GD ccccccnes 25% 
210 Kinner A & M Cum.. 1.50 
13,000 Lincoln Pete ... ——— 
10 Montgomery Ward ... 10% 
100 Occidental Pete . <om Lae 
800 Pacific Indemnity 20% 
PP CE cenaccceees 84 
280 Samson Corp, B ........ 45 
100 Do pf ..... 3.00 
1,200 Seaboard Oil .......... . 8% 
300 Tidewater Asso Oil ..... 4 
4,000 U S Oil & Royalties..... 01% 
300° Universal Consol Oil..... 2.00 
475 Warner Bros ........... 4% 
875 Wellington Oil .......... 1.65 
MINING DIVISION. 
OB nadndsanvekennes 07 
16,000 Consolidated Gold ...... -63 
6,000 Gold Ore ‘ paces ae 
7,000 North Star vaeinakaik oa ee 
26,400 Red Lio “ne cos Ome 
4,100 Tom Reed 4608660805 .55 
2,000 United American ........ .02 
800 United Vanadium seeee oe 
INFORMAL SALES. 
100 Allegheny Corp ......... 3% 
25 American Tel & Tel 130 
125 Chrysier Corp .........:. 14% 
100 General Electric ....... Ve 
400 International Tel & Tel. : 125% 
100 North American ......... : 36% 
10) U S Steel .........ccceee 58% 
Baltimore 
STOCKS. 
Sales. High. 
324 = GG kiccncsives 
120 A lachian ~~ see eeean 
1,025 Baltimore Trust Co, S 3 
15 Commercial Credit Co pf 20 
16 Ches & Pot T Co of B pt. = 
20 


Do 6% pf acece Sn 
So Counties Gas 6% pf.. rtd 
So Pacific Co 4 
Std Oil of Cal 
Transamerica Corp 
Unien Oil Associates..... 14 


Union Oil Co of Cal. 2 

Union Sugar Co pf 1 

West’n Pipe & Stl Co. 181, 
BONDS. 

L A Gas & Elec 5s, '61.. 99% 


So Cal Edison 5s, "51....101 
So Cal Gas 44s, ‘61. . BT% 


Los Angeles 


CURB EXCHANGE. 


STOCKS. 
High. 
Albatross Steel, B . 6 
American Royalty es .06 
Bandini Petroleum 1.60 
Buckeye Union Oil pf.. .08 


Chapman Ice Cream..... 15 
Cities Service ° 
Claude Neon Lts, 


Consolidation Coal Co. 
& P 


Con GEL & P Co...... n 
Do 6% pf, Series D....111% 
Do 5%, Series A....... 102 


Eastern Rolling Mill Co.. 4 
Finance Service Co, Cl A 6 
Mfrs Finance Co, Bie. a 
Maryland Casuaity Co 
Mortgage B & Title Corp rn 
Northern Central R R. 3 
New Amsterdam Cas Co ae 
Pa Water & Power Co. 
BONDS 


Annapolis D P Co 6s,"43. 7 


Baltimore cy 4s, 1951.. 99% 
Do 4s, — SRT , 98% 
Do 4s, 1961......... - 99% 
BD GR, Meee ccvcesecess 99% 


19 
Do 4s,'62, 3d cond coup 98% 
Con Gas Co gen 4%s, °54.100 
Con Gas Co Ist 5s, 1939. .102 
I Benesch & S, Inc, 6s,'39 85 
United Ry & E Co 6s, '49 30 


3% 
30 
14% 
11% 
57% 





STOCKS. 
Sales. High 
700 American Stores......... 40 
40 Atlas Utilities....... 5% 
400 Bankers Secur Corp pf. 12 
200 Bell Tel of Pa pf........ 114% 
1,600 Budd Wheel Co> SC havdaedads 4% 
700 Camden Fire Ins........ 14 
1,800 Cities Service............ 7 
9,300 Com’ —— 1 Southern... 5 
¥ ED Seer 23, 
2 eee 214 
7,800 Electric Bond & Share.. 17% 
15 Elec Stor Bat........... 35% 
1,400 Fire ye A back Ga ee oie 10% 
10 Horn & Hardart. Phila. . .120 
708 De New York.......... 30 
600 Ins Co of No America... rr 
2,200 Lehigh Navigation....... 15 
400 Mitten B SC pf......... 3% 
1,800 Niagara Hudson Pow.... 7% 
10 Pa Cent Lt & Power pf 73 
19,700 Pennsylvania Railroad. 27% 
50 Phila Dairy Prod pf..... 
700 Phila Elec pf............ 100% 
1,100 Phila Elec Power 8% pf 31% 
500 Phila Rap Tran pf....... 19% 
100 Phila Rdg Coal Ir....... 4% 
500 Phila Traction. oo -ee 30% 
14,600 P’road Corp v t c....... 3% 
if 8 eae 00 
1,800 Standard Brands ........ 15 
200 Tonopah Mining.. ves AN 
2,100 Tonopah Belmont..... os 
38 Tacony = PD cascae Se 
33,000 U_ G TF ROW... cc ccc cccess 23 
300 Do new rr) Receseusene 98 
700 Union Traction 
300 U A Retry, A 
350 
4,200 United Corp 
79 Do ¥, sg 
700 Unit . & Power, A.. 8% 
1,000 Warner Co............... 6 
BONDS. 
$17,000 Elec & Peoples 4s....... 29 
14,000 Do 4s ctfs........ — 
12,400 Phila Elec ist 5s...... -105% 
13,000 Phila Elec Pwr 5%s...... 104% 
1,000 as aateiecaneel & Clo 5s. tila 
Pittsburgh 
STOCKS. 
Sales. High. 
1,600 Amer Austin Car ...... 
162 Arkansas Gas ..... . g 
33: ) reese 5 
110 Armstrong Cork ....... 13 
865 Blaw Knox ............. 9% 
O60 Car Metals ............. 1% 
15 Copperwelds Stee! 10 
60 D SE Caeaes-éuabaue 9% 
360 Devonian  eerees> 5 
10 Follansbee pf ...... 53 
En Gate 665-560 ceen 12 
50 Harb Walker ........ oo Sa 
10 J & L Steel a. eeneee . 100 
a —_ Star Gas. ocoe ae 
P : . 90 
50 a “Mtg. ly 
165 Mesta Machine ...... 1Tlg 
200 Nat Fireproof pf........ 14 
100 Pit ever 814 
1,220 Pittsturgh Plate Glass.. 2114 
260 Pittsburgh Screw & Bolt 5 
450 Plymouth Oil ........... 
25 Ruud Mfg ....... 1 
150 Shamrock Oil & Gas. 1% 
65 Standar! Steel Spring 1 
119 Un Eng & Foundry. 2514 
100 Van Alloy Steel ........ 15 
3,310 West Pub Service..... 4 
360 Westinghouse Air Brake 18 
200 West Elect & Mfg 
Boston 
STOCKS. 
Sales. igh. 
90 Alles & Fisher........ 45, 
25 Am Br Cont pf.......... 10 
f  \  ePrenpeegesers: 5 
965 Am Founders - 1% 
Rae BO FT GB Biencccccccccecs 132 
et  cieccvcctednnen rir) 
2,100 Andes Petrol ......... Tc 
200 Aviat Secur ............. 2% 
= ay DE ch dedesaten 22 
SE re 82 
157 Bos é Albany ..... -149 
1,068 Boston Elev .......... 831% 
40 M & Me A St 32 
SS 6 Reese 63 
10 Bos & Prov .... 161% 
86 Bos Per Prop soa 13 
65 Brown Co pf ..... 14 
150 Byllesby H M ..... 25 
85 Cal & Hecla ......... - 4% 
76 Chic Junct pf ....... . 95 
210 Copper Range ........... 3% 
300 Crwn C & S Int 24 
5 East Bost Ld 1% 
Be Be OD ecccccccicce 10 
8 SRR 78 
i i Me cccecccennsece 74 
790 Eastern 8 S ............ 10% 
15 Economy Gre ........... 18 
369 Edison El Ill........... 216 
445 Employers G ............ 12 
385 First Nat Strs .... . 51% 
930 Gal Hous pf . . 25e 
700 Gen Capital 23 
225 Gilchrist Co ... 53 
815 Gillette Razor .......... 13: 
145 Hath Bak, B .........:. 8 
150 Int Match pf ........... 24 
es; *  =Seqnepeeoer 2 
7 ». Wa Beegesesser 15% 
50 Libb MCN &L .......... 6 
110 Loews’ Th Bo .......... 8 
75 Maine Cont ............. 25 
i yf i SPenPernri: 
272 Mergenthaler ............ 60} 
SP EEE. cecccvecceseses 18% 
2 2 SS 25c 
PS ar 1 
> ff  eerereerr= 19 
25 BP BEY coscccecse 10 
We ee MO WD accaceeuccee 119 
ij, 4 Pree 
675 NY NH &&HRR 28: 
EE, boi cadgibuda-<t 1 
: fF eer 58c 
a2 Gia Cal BR R........ 112 
100 Old Dominion ,.......... 1% 
ELS Ra 11% 
90 P C Pocahont ....... 9 
TOG Guiney Mim ........cceee 2% 
10 Reece But Ho ........... 14% 
50 ho ae 18 
Py EE CD oc cwasesees 8 
oy SB eee 3 
100 South'rn Sure ....... 50c 
883 Stone & Web 145% 


Philadelphia 

















1045% 
104 
8514 


27% 
28 
105% 





Boston—Continued 
STOCKS 
Sales. igh. Low 
42 Sullivan Mach . 10% 10 
368 Swift & Co .... 22% 22 
46 Swift Intern 29% 29% 
181 Torrington ..... ck . 345% «33 
20 Union Twis D .... 12 123 
2,433 United Fruit ... ‘ 30% 2 
1,318 > = Mach. . 45 42 
400 BE excarsee ann 31 31 
5U rs EI . ere 1% 1% 
100 U S Smelt'g. acces 17% 17 
ce Y ore Ae 39% 39 
2,575 Utah M & -* iam .. 388¢ 36¢ 
260 Util Hy & R...... ~ 1% 
450 Warren Bros ..... ‘ 6% 6 
100 Westfd Mfg ... , 19 18% 
BONDS 
$4,000 Amoskeag 65 64 
3,000 Chg Junc 5s 99% 99% 
000 Mass 4s ..... 25% 25% 
2,000 Fox N E 64s 16 16 
13,000 N el Se... 100% 100% 
5,000 P S Colo 6s 91 91 
1,000 West Tel 5s...... 100 =: 100 
Cleveland 
STOCKS 
Sales. High. Low. 
215 a Tee ..... - 31% 31% 
40 Tt teehee . 68 68 
155 Clark, FG <a 
93 Cleveland [lum pt 108 107 
20 Cleveland Railway ctfs 45% 45% 
50 Cleveland Secur P L pf. 1 1 
2 Cleveland Trust . 218 218 
200 Columbus Auto Parts pf. 5 5 
78 Dow Chemical .. 38 36 
\ eS eee 102% 102 
25 Federal Knitting 25 25 
220 Ferry Cap . * 3 
100 Fostoria Pr Steel 11% ill 


150 General Tire ..... 
40 Halle Bros wl ; 83 83 
105 Harbauer .... : 8 8 
120 India Tire ....... 9 6% 
505 Interlake Steamship 3 31 
328 Kelley Island . 18 17 
460 Lamson Sessions 6% 6 
60 McKee B ...... 30 30 
50 Mohawk Rubber 2 2 
10 Myers Pump ..... 23 23 
45 National Acme . 4% 4 
30 National Carbon pf 119% 119% 
20 Nationa) Refining 8 8 
iM 35 2s ; 100 100 
30 Nationa! Tile .. 3% 3% 
100 1900 Corp, A . 23 23 
63 North Am Sec, A 1 1 
91 Ohio Brass, B 17% 17 
100 Patterson-Sargent 1642 16% 
1,660 Richman Bros . 315% 30 
100 Robbins & Myers, Ser 2 ye we 
200 Do pf 1% 1% 
180 Seiberling ‘Rubber » & 45% 
191 Selby Shoe 11 10 
187 Sherwin-Williams . 44%, 40 
Do pf 102%, 101% 
40 Thompson Products 8 8 
400 Union Metals ..... 10 6 
642 Union Trust ... 36%, 35% 
200 Weinberger Drug . 9 9 
10 Well Engineering pf 75 75 
10 White Securities pf 93 93 
BONDS. 
$500 City Ice Del of Cin 6s,’36. 98% 98% 
Detroit 
STOCKS 
Sales. High. 
110 Bower Roller Bearing ‘ 8 
775 Briggs Mfg 10% 
595 Burroughs’ Adding Machine. 12% 
= Chrysler ...... 15 
Continental Motor me ig 
1 Coveland Products, Inc ‘on ae 
200 Crowley, Milner «+++ 10% 
400 Detroit & Cleveland Nav 3% 
56 Detroit Edison . -130 
210 Detroit Gray Iron Foundry 3% 
204 Detroit Motorbus . ee 2% 
510 Detroit Paper Products so JB 
200 Detroit Steel Products anon. ae 
725 Eaton Spring & Axle .......... 9% 
1,245 Ex-Cell-O Aircraft & Tool 35% 
200 Federal Screw .............0.0. 2% 
345 Ford Motor of Canada, A...... 14 
5,723 General Motors .. oe 
100 Genera) Parts .... osoee 
80 Graham-Paige Motors er 
265 Grand Rapids Metal Craft 1 
240 Hall Lamp .... eeewa 
25 Hoskins Mfg oses ae 
20 —— ey A 13% 
is | OV pape 3% 
695 me A Motor Car 12% 
LS Peas ‘ 2 
115 Kresge (S S) . -. 19% 
150 Mahon (R C) conv pf 55% 
560 Motor Bankers . witb nae 
905 Motor Products ‘ 24 
213 Muller Bakeries, A soe ae 
3,660 Murray Corp ... - ™% 
60 National Inv .. re 
5,275 Packard Motor ................ 54 
1,504 Parke, Davis & Co coos 2 
120 Parker Rust Proof ewe ae 
400 Reo Motor Car . ineeca 414 
112 Scotten Dillon : viean Te 
50 Second » weed ‘Investors... ... 2% 
MBS a wraiesd ci har chihiaibe 4 
174 J eres ritnéice, 
805 Timken-Detroit Axle : ieee ae 
110 Universal Cooler, A ‘coe 
Ge De B ....5.. Sok ate es agen 14 
2,485 Warner Aircraft :............. 1% 
80 Wolverine Tube .. 5 
440 Yosemite Holding, v tc ...... 1% 
BANKS AND TRUSTS. 
2,834 Detroit Bankers .............. 43 
2,744 Guardian- "Detroit Un Group, Inc 23% 
Cincinnati 
STOCKS 
Sales. High. Low 
877 Amer Laundry 20% 18% 
278 Amer Rolling Mill 12% 11 
50 Eagle Picher ... ‘ 5 5 
97 Formica . 15 14% 
89 Hatfield Campbells 2% 2% 
30 Kahns partic . 17 17 
425 Kroger .. niece 18% 17 
1,118 Procter & Gamble 445%, 43 
17 Do 5% pf .... 100% 99 
174 Pure Oil 6% pf 60 5514 
114 U S Playing Card . 23 2216 
PUBLIC UTILITIES. 
212 Cinti Gas & Elec 90% 89% 
255 Cinti Sub Bell Te! 77 73% 
1,129 Cinti Street Ry 21 20 


Last. 
31% 
68 


40% 
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Sales MISC K EXC 
ELL HAN 
760 A ANE GE 
bit OU - 
+ ge ny Ry Bs 8 STOCKS Toron 
330 Asbestos cum pf ’ High. Low to—C ° 
12,732 Brazilia: Corp non-cum ity 3 Last P eTock EX ontinued 
110 B ian T anada. pf 114 72 ales =XCHAN 
980 abe Cc rac, Lt 12 1 11% 1 i STO ANGE. 
2.541 ritish olumbi & Pw 5 128 1 70 On CKS. T 
Ca Col bagged 11% 1 9 Ont E : Oo 
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eet me B ‘0 of 5 16 ‘* Sean Ge Li ose 5 22 4% 200 C Am Oi 04 8 NGE 
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> a 634, o> Wien L our Mi 35% 6% 3 ~c gp inear reh 8%, 3 uri-Kans Pipe I 5 a 
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ott =e ey ag Sats oe 1s 3% 3" 27 Commer BANKS o 6% - — oe Crest. Smelt. .70 . 30 3.00 ri semen sess Rsvvocees ’ ‘e 4 r 1% 
1,675 e of io of Can.. 75 54 we . %y "000 G oa . 68.00 3 90 Né son Motor fines. . 
1748 McColl Harris’ Milling. 10% 3 % 58 ice cote | 196 i ues on. 110 a.” 00 “150 National Battery Co.” A 10” ane 
M Fro od — EY Ca AN 1 1,14 eo see ( | 150 Ne al Ele y Co. . 1 
fo ae Oil 4% 8% a 7 Se D TRUST. os 186 4 ms Hudson 4 os 05% +43 res 100 ee ee en Power, A.. 22 = » 
235 St po : eat&P Con 10 314 oh > Gua 2 Mo’ 4, Imperi ay M & 60 05% ‘ | 350 ‘ational R sect 137 on 20 
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Sst 4% cum ae 33 38 8 215 21 191 0 Inte - : 11.45 2.91 60 40 4 Do pf ec Inve v pf 4; 1 o" 
bg Pape red con 1% 33 33 Pp: = = 7,900 Kir rnational P 10 r 11.00 2.91 | 4 National tee adie ts : ; x 
25 simna “a & 1% 1 or 1 ag a cgay Pet a6 00 11.00 | 100 Metiona’ St tees 2 ‘ 
2 mon (H) X, OF 3s 6% ae cu onto ci ioe a ie sm 2 0 |, 8503 ational Standard ...... 0” 39 1 
M2 Steel of Can Son 7% cum 3 133 Sales RB EXCHANGE 38,200 Nordon ae = = | “s North Sparks Comp... ; = 
Do anad. ST ANGE. = 600 Gotan er 07 90 = Sr seige Hse “hee 233 
- ef a. 91 50 OcK 000 Osisko .. 7 90 | 0 Ne meric ee me . 
i ' S. s = 08 07 ) 6 fap leven 5 .. 18: 
109 viau Biseult 'pf.. 25% % 91 50 Browing Co H = ney *: 0 068, o7 «(| pe Northy woe pen Car..... a 15 Bos 
24 est Gr Cotton .. : 29 29 22 535 Gane ae ss rp ... igh. Lo 220 Ro Oreille = 07 20 Nortt west B ed Corp, A 9% 9 15 
43 Winnipeg Electric” pe... 2% 4% * 3 Canada Bud ‘Biswerien’ ls le ero Senane aoa 10 17 10 Oshkosh C Utilities pr mm & 45 
; £ eucetion.. 7 F 50 ure: teens . : 50 1 O -_ me % 5 ‘ 
DOMIN ectric 42 15 a” 75 Can Pa alting spetien. i 1 0 Vick S . 8 0 83 10 Penn veralls pr pf 7 25 F 
oe 4 ae an 8 FF 42 1 s Canae ving & 8 ompan i : ers . Ore 0 Py 83 150 Pe Cent L pf.. 78% 74 2 
000 Vict VERN % 5 2 Can: a Vine uppl y 13 514 a vaeeew 55 00 $3 1 nn Gas t& P sare = 7 
600 ory MENT 1 10 c adian W gars y. 13%, , 3% on 45 8.00 0 Peo &E ow pf 15 
10,000 De os, 10 ois, ' NT BONDS 8 Con Wi —~ 3% 13% —— : a ion oe Blec.. 70 15 
D s, 1934... 33. s. Cons re Bo es : 17% er 141 46 erfec ae aes 70 7 
500 R: io 5 100.60 100 C Sand und B ‘* 16 . 2 600 Pi t Cir ght. 6% ne 
4, So Se, ae =. wee ee eae Manos Av 16 15% 9 ae ee ar ear 6} 
1300 com fog. i. 108.00 ae 100.0 150 Distil vg Export Brewery gf og | soc hicago , | 10 Foiymet ate Go. fas 
"200 versio "94.0 00 10 43 D ers ons. ery 3 Sales. 1K EXC pe otter C gs Cc sconces O 30 on 
6.000 Do ie. 194 4s, 1046- gy 4.00 ee 75 Dominion Corp ms. = 2 ==. % 3% 50 . - XCHANGE 300 Proc ia genie 0% 10 30 
19000 De Sie i558 56. 91.50 98.00 98.00 100 Dom Sue i —_— ; & 3% 130 Abb TOCKS. 00 Process Co ........... % 1% 1% 
448, 1 a oe 91.50 91. > fe oe s & Tr Stubs 27 tm 150 Acme on, c Pun’ service ‘i. 1% 1g 1M 
1949-59. s+» 93.00 92.25 50 2 _—- Mies ot '< Stubs 9 8 ot $3 Ahn Son High = io ice 6% Pf... . - 2 
cee: + 98.10 fio 92.75 2 Goodyea a's can“ § 3 % abe Adams Mig Co... 325 2,500 Q + tae pis iuu8 5” 115 : 
10 93.10 po peee pnd Tir f.. cee 5 Allied rod C 174 580 BO PAE. cess sees 5 15 
on 20 Hon ilton B e€ & uae. 81 2 3% 10 Al Mot 0. 2 1,17 Quake i Oa oy 
e ri ubb 2 20 tort In 12 Uy 5 De VEY. ec wees eee, 
7 = ntreal 240 Hee eee 80M Bi ter Bios cot i : 150 Raliroad Dope 
a cease eee 4 1 Ps c y 100 R ghare ‘Sogo 
Tan en i ine iae v dad J Ae Be Ba 2 ip Balas 
ritish- . ‘oo | H & P = . ae el Str 3 a a (9 ge een 
2 Ganadian Wi on .. High. Low 170 — pri ded & P cons. "38h, a = 4,150 Art Metal. Work: aa’ <0 Bran, , FAL ee eee os 
1% Distiler benno tons 10% = Last. aan seca ae pr. e 1007 36% 38" R. Do = ee AD Fo 20 eaboard ks, iggtttttt 
en a ng : 10% 3 eo n Water & A.. ae” uae = 3 2.230 Seabourd ee noes 
55 D inion Ste Seagrams. 3 2% = 2% 5 Tor Pav & ter & a 100" anne i: 177 2 yr Seaboard Utili es 
ooss tas Ta tores ms.. 7} 3 iY onto E Mat Pwr r 3 6% 300 Bast 7% %; 17 3 600 South rd Utilities ..: 7% 34 3 
. m r&c . © 3 levat erials. 3 7 24,15 asti pt 47 7 17} 400 S ern U ities ves 304 34% 37 
448 a aoe Oi hemicai.... 171% % 7 ors ... 444 33 33 7150 cae cg Bies 50 47 1% #79 East Union G seteeee 39%, 37 
1.468 Intl Pet Tobacco ++ 5% im % 5,261 Brit ons. 3" 13 4 120 Bendix aviation — 6060 50 a te ae ~ > a” Ms if “ie 
a Ne ee 0 of Can. 1 un” a” 2217 a panei f 3 12,600 Borg-W ay 1984 oy 8 100 Steinite R — a ieee 1% i 3" 
seneees 83 Im aaa SF o 5. eonet 95 4 9 00 Steinite Radio croses OM 4 1s 
37 R gent Krit 12 4s 7 1,725 I perial inion Oil Co. 1 0 D arne pf... 3 184 4 1 torkli aa a“ 1% 15% 
1,542 nog G ting Mi 70 ue 11% 480 nternat Oil Lim il Co. 1 10 400 Bra: pf Tr... 6 5% 15% eae mone @ Radio oes: ‘ 3i2 1% 
oe te a lis. * 69 «6 % 4 Mcc ional P. ited. . 3 % WY 100 oe ny &S ; - 6 2 6,200 Swif Maid C ture pf... % 343i 
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St. Louis 
BANKS & TRUSTS. 

Sales. High. Low. Last. 

270 First National Bank .... 52 52 52 

STOCKS. 

85 Amer a Be weccess OO 20 20 

-50 Amer In Ba cccce . 7 7 7 

365 Brown Shoe oneses 36 35 36 

155 Coca Cola Bott ........ 24 23 24 

470 Ely Walker ........... 2 12 12 

100 Hamilton ane Shoe. 3% 3% 3% 

100 "auttig ........ io 3 3 

EON cegiicakdcatencae 42% 42% 42% 

Be SME cubascoce cesauacce 106 106 106 

100 Johnson S § .......... - 20 19 20 

% Laclede Steel .......... 17% 17% 17% 

675 Mo Port Cement ........ 17% 15% 17% 

250 National Candy ..... «on 11 ll 

See 105% 105% 105} 

100 Nicholas Beazley .... “86 f § 

109 Pedigo Laks .. 514 514 5lg 

250 Rice Stix .... SS a 4 

100 Scullin pf .. . 2% 2% 2% 

200 St Louis Public Sve pf.. 8 8 8 

RLS Sere 118% 118% 118% 

SO Stix Baer Puiter ceeeves 10 10 10 

— f  — Srereeegeer 10 9% 91g 

BONDS. 

$4,000 E St Louis & Sub 5s.... 97% oe 97 

17,000 United Railways 4s..... 49% 49 49 
New Orleans 
LISTED STOCKS. 

Sales. High. Low. Last. 

125 Insurance Securities Co.. 2" 2 26 

50 Penick & Ford.......... 26% 26% 

10 American Ban: & Tr Co. 180 160 60 

656 Canal Bank & Trust Co.. 15 13% 14 

10° Whitney National Bank.. 65 65 65 

LISTED BONDS. 
2,000 Little Rock Ry & El 5s.. 98 98 98 
1,000 N. O. & Carrollton 5s.... 98% 98% 98% 
1,000 N. O. Pub Seryice 4\%s.. 83 3 83 
2,000 New Orleans ty 4s.... 96% 96% 96% 
1,000 N. O. Pub Imp 4s, 1950. - 91% 91% 91 
5,000 Do 4s, 1942........... 9314 9314 934 
1,000 N. O. City 4s (drawn)... 99% 99% 994 
CURB STOCKS. 
200 ow Lake Oil...... 1% ly 1% 
2N . Country Club..... 80 80 80 

230 Standard WEEE Kauenccus 1% 1% 1% 

i peepee 22 20 20 

400 Wesson Oi] & Sn Dr. 16% 16 16% 

95 Do pf. cos 50} 51 

Columbus 
LOCAL SECURITIES. 
Bid. Asked. 

Buckeye Investors . coceee GM 7 

Buckeye Steel Cast. eenrenenndge “dt 22 
DO Ge pe...... ; 89 
ao Cae Dis cecdeccetsactes on 110 

EE 6: 5066-60. 0k 066 d6 on 40 enwecen 6, 7 
0 OE eS — 

Clark Grave Vault. pus e866 Ke . 85 

Peer rts éeoees 100 

Columbus Coated Fabrics pf. 102 

Columbus Dental Mfg... 60 
Do pf . ° . . ee 110 

Columbus Ry, ‘Pwr & Lt oma 92% 96 
I ccncadchs ex's eee 

Cubenions Mutual Life Ins... .-210 220 

Columbus Packing pf. ee 96 

Dayton Pwr & Lt er pf. teva - +108 107 

Fashion Co. .... ; Sétewncuede es 20 

Dickerson Shoe 75 

Franklin Mortgage aba al 26 

Gordoa i 64 % 

Godman Shoe 2 6% 

i nig tenes. 000 6eG06e 60 

Huber gets ebiuk gn wneeeses 90 
Do pf on HE RU eRCeCO geen . 95 

Jaeger Machine enue ae a 5% 

Jeffrey Mfg pf.......... haweds 100 

F & R Lazarus pf 98 

Maramor 8% pf. as 90 

Marion Steam Shovel Baa 25 

Midland Mutua! Life Ins. . . 200 

Ohio Edison 6% pf.. ‘ . 92 95 
Do 7% pf.. Sa sdh adeasunewat ‘ 103 106 

Ohio Finance . aeenne 20 
Do on eer 80 

seven . 75 

Ohio . sw. in 96 98ly 

Ohio Public Sa 6% Pt. pews . <e 
Do 7% pf e cme ickeeeee ae 92 

Ohio State Life Ins............ 270 310 

Sy TEE Gs ces ceccccscsccéecscsoe SM 0 aE 

Pure Oil ep eereerrrrr ra Tr. 5 6 
ME hecaténs sadanchencaesensce ED- e 
Do 8% pf. er meni 69 72% 

Ralston steel Car. 3 
Do pf as = 39 . 

senitt Co Siti, Gnaetek Ceheicntr ee 17™% 20 
Do pf, WW... . cece cece ceceeeeeee 61 68 

Smith Agricul ‘Chem. one 4 

Struthers- Wells-Titusville pt 55 

Buffalo 
Week Ended Wednesday, Dec. 2. 1931. 
STOCKS. 

Sales. High. Low. 
2,271 Buffalo, Niag & East pf... 24% 23% 
6,613 Niagara-Hudson ..........++++> ™ ™ 

696 Do A warrants............... 1 1 

BANK AND INSURANCE STOCKS. 

24 Central Bank of Kenmore...... 28 18 

110 Liberty 68 
1,779 M 38 
2,847 Marine Midland. 13 

INVESTMENT TRUSTS. 

261 Liberty Share. .............+65- 3% 3% 
2,212 M & T Securities.. 5i, 5 
4,554 Niagara Share............. ‘ 3% 3% 

646 Do warrant.......... ees a My 

BONDS. 

$4,000 Buff & Ft Erie pb bdge 7s, ‘55. 106% 106% 
1,000 SS Paro 106 
3.000 Buff Gen Laund ist conv "41. 80 80 
10,000 I. Cc. re and imp 5s, '62.... . 30% 30 
1,000 Niagara Falls Pow 5s, '59...... 100 100 
7,000 Niagara Share deb 5%s, '50.... 78 78 
3,000 Spencer yuattnedl & Sons 6s, "38 99% 99% 

Seattle 
STOCKS. 

Sales. High. Low. Last. 

550 Elec Prods Corp of Wn.. 4% 45 45% 
1,000 Genl Am Corp.......... 2 2 

$ Puget Sound Pow & Lt pf Ti 71 71 

30 Shareholders Corp ...... 4 4 
10 Sup Portland Cem, B. 10% 10% 10% 
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sugar value less than for the same week 
last year. For the year to date they were 
506,400 tons less, as follows: 
DELIVERIES OF 14 UNITED STATES 
REFINERS 
(Long tons raw sugar equivalent) 
—Week Ended Saturday—, 


Nov. 21, Nov. 14, Nov. 22, 

1931. 1931. 1930. 
During week. 63,300 68,575 79,125 
Since Jan. 1.....3,8%4,925 ...... 4,341,325 


The 1931-32 world sugar crop is esti- 
mated by Messrs. Willett & Gray as of 
Nov. 19 as follows: 


ESTIMATED 1931-32 WORLD SUGAR 
PRODUCTION 
(Long tons) 


Estimated Actual Per Cent 

1931-32. 19 1. Dec 
Cane sugar ...16,541,000 16,964. 984 2 5 
Beet sugar . 9,384,219 11,694,655 19.2 
All sugars. 25,925,219 28,658,839 9.5 


The foregoing include a provisional esti- 
mate of 3,000,000 tons for Cuba, which is 
to be revised later when the Cuban Gov- 
ernment is able to determine more accu- 
rately the United States requirements 
for 1932, and from them to set a final 
authorized production for the island. 
The decrease in the beet sugar crop is 
chiefly in Europe. 

The United States sugar consumption 
for October, according to B. W. Dyer & 
Co., was 502,000 long tons raw sugar 
value, against 584,000 in September and 
562,000 in October, 1930. For the first 
ten months of 1931 consumption amount- 
ed to 5,023,000 long tons, against 5,169,- 
000 for the same time in 1930 

NEW YORK SUGAR FUTURE PRICES 

—Dec. Jan.—— ——Mar.—— 

High. Low. High. Low. High. Low. 

Nov. 23.. 1.18 1.16 1.17 1.15 1.20 1.18 

Nov. 24.. 1.17 1.13 1.17 1.14 1.20 1.18 

Nov. 25.. 1.12 1.10 1.14 1.10 1.18 1.13 
Nov. 26..Holiday. 

27.. 1.10 1.06 


Nov. re ‘ 1.12 1.07 1.14 1.10 
Nov. 28.. 1.10 1.08 1.09 1.08 1.11 1.10 
a srge. 1.18 1.06 117 107 1.20 1.10 
No -. 109 1.06 1.08 1.08 1.10 1.07 
Bee. 1.. 1.12 1.07 1.10 1.08 1.11 1.08 
Dec. S33 th itt tm ia hee 
Dec. 2 
close.... *1.11 *1.10 1.09 
——May- ——July—— —Sept.,’32— 
High. Low. High. Low. High. Low 
Nov. 23.. 1.24 1.22 1.29 1.27 1. 1.3 
Nov. 24.. ‘ 24 #1.23 #+1.28 #+%41.27 #134 1.33 
Nov. 25.. 1.23 1.19 1.28 1.24 1.33 1.30 
Nov. 26. -pemeay. 
Nov. 27.. 1.19 1.1 1.25 1.22 1.30 1.28 
Nov. 28.. L 17 1.16 1.2 1.21 1.28 1.27 
Wk's rege. 3.3 1.16 1.29 1.21 1.34 1.27 
Nov. oo % Bee Bet Bec Oe mee 
Dec. 1.. 1.16 1.14 1.20 1.20 1.27 1.26 
Dec. 2.. 1.17 1.14 1.22 1.20 1.28 1.27 
Dec. 2 
close... 1.15 1.20 *1.26 
*Nominal. 


Consumption in September for the 
eleven European countries reported to 
date (including all the more important 
ones except Italy and Russia), according 
to B. W. Dyer & Co., was 527,645 long 
tons raw sugar value, 627 tons, or 0.1 
per cent less than a year ago, when con- 
sumption amounted to 528,272 tons. 


HIDES 


IDE futures prices were not greatly 
H changed during the week, the 
market continuing quiet pending 
the outcome of the deadlock between the 
packers and the tanners over the elimi- 


e ° . 
Cincinnati 
STOCKS. 
Sales High. Low. Last. 
2 Alum ‘ .- 3 12 12 
1,017 Amer tas “Mach... 20% 18% 
345 Amer Roll Mill s 12% 11 11 
300 Amer Ther Bot, A 4 4 4 
219 Cinn Gas & Elec pf...... 89% 89% 
6CNO P p 20% 20% 
“ | 3 2&2 See 22 20 21 
283 Cin & Sub Tel cos WO 73% 74 
25 Crosley Rad, A......... 4 4 4 
A  Miiveccncuenececas 5% 5% 5% 
50 Eagle Picher BORG. c.sae | 5 
123 Early & Daniels <enée ae 18 18 
122 Formica Insulation....... 15 14% 14% 
89 Hatfield-Camp ...... : 2% 2% 2% 
51 Hobart Mfg.............. 29 28%, 29 
35 Kahn Part... oe ae 17 17 
383 Kroger ...... euces ae ae 17 
2 Ee Sear 97 95 95 
1,714 Proct & Gam, new...... 45% 43 43 
Do pf. ‘ --100% 99 
= ie, bi ie ree 554 55% 
5 ndall, A hacten vos Je 12 1 
175 Do B... cnenedgawnie rion ri - 
114 171 § Plaving Cards. . 23 22 23 
100 Waco Airc.. : 1% 1% 1% 


nation of the special trim surcharge. 
December futures closed in New York 
Tuesday at a nominal 6.75 cents a pound, 
against 6.50 bid a week ago, but the dis- 
tant futures were generally slightly 
lower. Spot trading continued quiet for 
the same reason, the while the unsold 
hides have been accumulating to an 
amount estimated at up to half a million, 
a situation that has caused some uneasi- 
ness. The unadjusted hide price index of 
The Shoe and Leather Reporter declined 
further, dropping to 41.5 for the week 
ended Nov. 28, against 42.5 the week 
previous and 52.4 a year ago and a base 
of 100.0 in 1913. Certificated stocks con- 
tinue to rise, stocks at New York and 
Chicago on Dec. 1 amounting to 117,814 
hides, against 108,221 the previous Tues- 


day. 

NEW a bryce FUTURE PRICES 
— —— ——Mar.— —June— 
ae Low. High. Low. High. Low. 

Nov. 23. 7.10 7.10 7.90 7.85 
(<= . 7.15 7.10 7.95 7.90 
Nov. 25.. . 7.06 7.00 8.00 7.90 
Nov. 26. Holiday. 
5 eee 7 ne -.. 7.85 7.85 
Be .. Beis -<e --- 690 6.70 7.75 7.55 
Whk’'s rge. 6.50 6.50 7.15 6.70 8.00 7.55 
Nov. 30.. 6.80 6.80 7.00 7.00 8.00 7.80 
Se ars .-. 7.00 7.00 7.90 7.80 
Se Sarre wh 7.10 690 7.90 7.80 
Dec. 2 

close... , 6.87@ 6.90 7.65@ 7.70 

—Sept.— 
High. Low 

Nov. 23 ct 8.85 8.65 
SS pea roe ‘s ae 
id naiak nis adra alk aoe secd eer 8.71 8.65 
Pi ch etasesdbsctececeecena .-Holiday. 
i ccicekehas hee andnee en nee 
= errr ad 
Week's range........... Seadaweas 8.71 8 
OS er ae ae 

Mi ‘Mivekensthibeisoethdeokes 8.65 
BE Miccticccaesas eases aeuse . 8.60 8.45 
Se CO eae coknwaes 78.45 

+Traded. 


Stocks of raw cattle hides and calf 
skins in the hands of tanners declined 
during October, while the other classes 
of skins increased slightly. Stocks at the 
end of October, according to the prelimi- 
nary report of the Department of Com- 
merce, were as follows: 


RAW STOCKS OF HIDES AND SKINS 
HELD BY TANNERS. 
(Preliminary) 

*Oct. 31. Sept. 30. 


Cattle hides ............. 1,477,685 1,509,111 

eae 1,653,452 1,757,056 

Sheep and lamb skins... 9,370,870 9,364,874 

Goat and kid skins. --10,755,303 10,729,490 
*Preliminary. +Final. 


Exports of hides and skins for October 
were much higher than in September, 
the bulk of the increase going to Japan 
and Canada. Total exports and imports 
of hides and skins and of boots and 
shoes, according to the preliminary re- 
port of the Departme:.t of Commerce, 
were as follows: 


EXPORTS AND IMPORTS OF HIDES 
AND SKINS 


(Preliminary) 
Exports 
Oct., 1931. Sept., 1931. 
Pounds .. 2,738,801 1.507,1 
MEE ctw cencapanancesens $227,500 $148,703 
Average per pound...... . $. 
Imports 
Pounds ‘one a eeee ee -20,875,960 27,372.906 
. arr $3,786, = $4,476,793 
Average per pound..... $.1 $.164 
EXPORTS AND IMPORTS ~ BOOTS 
AND SHOES 
(Preliminary) 
Exports 
Oct., 1931. Sept., 1931. 
PE. signcvnnedenbadehasn 135,685 141,935 
A ease .-. $291,290 $301, 
Average per pair....... $2.147 $2.123 
Imports 
SE isi neacdiéecwnl wens’ 80,043 110,029 
| ayer $153,543 32,584 
Average per pair........ $1.918 $2.114 


RUBBER 


RICES for rubber futures continued 
P to slide to lower levels during the 
week. The December No. 1 con- 
tract closed Tuesday at 4.28 cents a 
pound bid, after touching 4.26 the same 
day, against a closing price the previous 
Tuesday of 4.50. December futures in 
the old “A” contract dropped still lower, 
selling Tuesday at 4.20. 
New York receipts of crude rubber for 
the month to Nov. 30 amounted to 32,143 


Commodities 


tons, against 28,486 last year. London 
and Liverpool receipts for the week ended 
Nov. 28 were 716 and 315 tons, against 
1,247 and 875 the week previous. Stocks 
at the end of the week in these two 
cities were 1,088 tons lower, standing in 
London at 73,207, against 74,322 a week 
ago, and in Liverpool at 56,366, against 
56,339. 

NEW YORK RUBBER FUTURE PRICES 

NO. 1 STANDARD CONTRACT 


—Dec.—— ——Mar.— 

= Low, High. Low. 
Se ae 4.4 4.45 4.70 4.65 
c ee 4 50 + 4.75 4.70 
RR 450 4.45 4.70 4.67 

eee ye 

* ee 4.40 37 60 4.58 
i ees 4.37 4.36 4.59 4.57 
} naga 8 range. 4.50 4.36 4.75 4.57 
1 4.32 430 4.55 4.48 
Dee. : ree woos 4.26 4.26 4.50 4.43 
Se a eereeee 4.33 4.33 452 4.46 
Dec. 5 close .. 4.28@ 4.31 4.50@ 4.51 
—May—— July—— ——Sept.— 

wn. Coe. High Low. High. Low. 
Nov. 23. 4.87 4.87 5.02 5.00 
Nov. 24.. 4.98 4.93 5.08 5.05 


- 
g 
on 
2 
a 
on 
=] 
8 


Nov. 25.. 4.83 4.79 4.91 
Nov. ir ee 


Nov. 27. -7% 4.70 485 4.80 4.99 4.95 
Nov. 28.. 4.68 468 4.82 4.79 4.95 4.95 
Wk’s rge. 4.83 4.68 4.98 4.79 5.08 4.95 
Nov 30. 4.69 4. 4.77 4.68 490 4.82 
Dec 1.. 4.58 455 4.69 4.66 4.83 4.79 
Dec 2.. 4.62 460 4.73 4.69 4.85 4.85 
Dec. 2 

close.... 4.60@ 4.61 *4.70 4.84@ 4.85 

*Nominal. 


The leading tire companies have an- 
nounced price cuts on their standard 
grades of tires of from 5 to 15 per cent, 
and of 15 per cent on tubes, with cuts 
also on truck tires. The fall in the price 
of crude rubber was largely responsible 
for the reductions. 


SILK 


ILK prices closed the week somewhat 
S lower, having eased off steadily dur- 

ing last week in sympathy with the 
weakness in outside markets and the 
general uncertainty. December futures 
closed Tuesday in New York at $2.18 a 
pound, compared with $2.24 a week ago. 
The New York spot market was also 
lower, spot prices for crack silk, as re- 
ported by the National Raw Silk Ex- 
change, averaging $2.29, against $2.35 a 
week ago Tuesday. Certificated stocks 
in New York and Chicago continued to 
climb, reaching 5,340 bales on Tuesday, 
against 4,250 on Tuesday a week ago. 
The Yokohama and Kobe markets were 
also weaker, December contracts at Yoko- 
hama closing Tuesday at 568 yen, against 
580 the week previous. 

Yardage sales of broad silks during 
October showed a decrease of 19.2 per 
cent compared with the previous month 
and of 11.5 per cent compared with Octo- 
ber, 1930, according to the Silk Associa- 
tion. To the persistence of warm weather 
is attributed the falling off in sales, 
which show more than a seasonal de- 
crease. For the first ten months of 1931, 
however, sales have been 7.3 per cent 
higher than in the same period of 1930. 
Stocks on Oct. 31 were reported at 7.6 
per cent higher than the month previous 
but 12.2 per cent lower than a year ago. 

NEW oma ene FUTURE PRICES 


—ae — —Dec 


—Jan.— 
Hieh “Low. High. Low. High. Low. 


Nov. = ae . an 
Nov. 24.. 2.30 2.25 2.25 2.24 226 2.26 
Nov. 25.. . . 2.25 2.21 2.24 2.23 
Nov. 26. -anaaag. 
Nov. 27. ‘ 2.21 2.20 
Nov. 28.. “ 2.20 2.19 2.19 2.19 
Wk's a. 2 30 2.25 2.25 2.19 2.26 2.19 
Nov. ¥ oa 2.17 2.17 2.20 2.26 
Dec. *- 2.20 2.20 
pee. 7.. 2.19 2.19 ¥ 
Dec. 2 
close. .. ux 2.17@ 2.18 
= _—— -— aay June-— 

igh. w. High. Low. High. Low. 
Nov. 23.. 255 2.25 25 2.25 $95 2.25 
Nov. 24.. 2.26 2.25 2 26 2.25 2.26 2.25 
Nov. 25..2.25 2.23 2.25 2.23 2.2 2.23 
Nov. 26. .Holiday. 
Nov. se 2.22 2.20 2.23 2.20 2.22 2.20 
Nov. 28.. 2.21 2.19 2.21 2.19 2.21 2.20 
Wk's rge. . 2.26 2.19 2.26 2.19 2.26 2.20 
Nov. -. 2.21) 2.20 2.21 2.19 2.20 2.19 
Dec. 1.. 2.20 2.20 2.21 2.20 2.20 


Dec. 2.. 2.21 2.21 2.20 2.20 
Dec. 2 
close.... 2.19@ 2.20 2.19@ 2.20 


WINTHROP W. CASE. 
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's, 1957 rov) 45 74 7 sip 93! ine R N 7s, ’ 2% 54 103%, Do 100 im. a 2 105 
87% 63 Costa Rica 7. (City) 3 45 45 37 89 35 Rhi uhr 68 , 50 45 4 29 2 96it 66 Bos pur mon 102% + r 32 
98 83% Cuba 4s is, 1951... 30 ss wk 8% 1 64 = 30 Eatneibe Unis. 2 ”. 29% 42% 42% - 3 6, 64 " ton & a Rg 1936. .100 “ 7 100 
.- a ee eS ee 48% 45% 7 -%% 8 47 1 35% Do 6s 1953" ip t8. x, 40 28 — 3% 175 we" 38 ee o be, 1967 74%, 66” 66i4 
R1 vied Do 5s. 191 Speen ba 6314 ps ~ &% 86 235% 1 48 a 6s, 1953 6s, "52 42 36% 36% 3 6 2 05 60 oe C Mill 1961... .. oot ot on - 31 
0% 11 Do Site co 199% 1” 7 5 1 aq | set os o 7s, 1950 .......... S *. = 4% 19 «30% $ SkBear es w is 618, "34 64 —i0% = 8 
» 1945 88 ¥ 10 88 hoo ak ow 2 _ 35) — 2% 301; , Bwa & Biltm 7s,": 20 27 5 62 
694 15% Do site, 1953....... a8 84S i- 2 . > mie Gen Et 5647 % Is — 20 y & ith Av 8,’34. 71 7 Me 
111 Cundinai ee 2% 40 +2 5 12 Grande do Sul 8 4 55 5Hig — 8 17 31 87 65 58, 194 v ist con % 70 7 29 «(27 
2? IBM Cceenatraita 1901 mh — &% B is | HH De fe, Sah. 46 2 28 ma mm | tah ‘at Buiyn’ City Rik i, “idiot ot mm S10" 
o 8s, 1952 S, 1951.105 27 ~~ 60 87 Do ¢ Younes 18 9 31 61, Bk a disen 5s 41 67 3% 
sia, aerial die 4 10: - 3 if se eceesees 16% 1 1 31 921; 4 Bklya ™ 5s, A, — &% 
ome 59% DENMARK 4 a 105 i; + a 4 1% S 2 Su 19 "Bo > de “innetre so" sssa' 13% 10 16% - 2% Rm is 113 ta 10344 Blilyn an Fe 6s. 4 49. 0.1044 104% 1 66% — si : 
Ss, ’ 4, Ron - : 3 yt + 5s, 1% — - 
oN " abe, * 042. a068.. CO OO 2 io | ‘oxq sry Rome CHA. epee ie 23 ast — ist 38 2 | "80" 7% Bon ‘se, 19806 sone 200% tee s-@ at 3% 
= $s p Bank | : S-m & -—F | a Oe 14% — 7 24 1 19” Bett, Rea = és Bat ee seen can = 6 (Baie 
= S&S "pe it 6 io : = os 3 = Dutch 4s, 1945 |. 79 pS ” WY 2 ot as Buff, R & Pc she, "81.101" 99% ‘99 a 
* € Bia Ist Sis, 4 105 7 3 i | a ae Se Ss Se — 14 12 71 03% 85 sah Sm £08, 4%48,'5T 55 of 0% ix 3 ; 
o 8 Dem Dyes. 1940 /{ = oe mania 7s, 1959 - -s 2 2 = % 14 % ~¥ —f Ly, F- 53 55" 4 2° = ‘es 
10614 14 Dresd 4s, 1940 72 93 seduce ea . 4 . 100 Bidgs 5s,’ 3% 70 +2 97 
108% 73 Boke ‘Trice Paw aoa au 7 S|, ing 506 Guay &. “2. ae ne ree (21% CAL PACK ime i tf 
102% 83 utch E ee So ee 76 Sao 1 20 8 55 1 87 Ca Gas & E 5s, 1940 1 
102% Do 5 Bias, Sian 88 680 -: 614 10 Paulo State 6s, 68... 20 2 55% 102% 795 Cal Pet 1 ref 5s," ’ 91% 
lay tty Bo se tei adler Hoy fy Bey — 18 2 jin | ay Do ieee = a: i BB. i a 19am 76” Bo: deh Set 100% 10 10 Fy” 
02% 84% Do 6s, 1962... str 834, 7 81 Do 7, 1940 .......... 21% 21 + 3% 21 20 h 15 > 4igs, 1957... 1904. 88 he 7 
SP SF nice Be, ‘Germ, 6. ig soy sot— 't ¢ . = Bs, 3996 62000001 ae Sh 4-8 at 2% E04” 77 Do om, 3 att tou fait a a 
107 Do 6%s s 1953" 6%s, 50 87 — oe 30 «(Sa “ee Gegeeaalaesaiates 4 49 one 1 104 771 Do 4% 968. b—- &% 88 
Ot 40 EI Salvador ts Focstes au ab 03% 25 Saxon, rab. Wi fig BR BR ion 1K 4 ig | et Do 4s, i900 a ue 
i Sa: 2 2 60 «30 98 33 a 45 45° 45° _ 5 o- ae ose Do 5: 1969, J 33 
sink anatase eee... - iad a me 9 Mud, TK, 5 30% 31% KS 8 25 08% 8314 Do 5s, oe *ete- © 823 _ 
He 1" Beet o> %, Joes “ig toy on — @ *2 a 108 103% an nnn tese Ts, *45 aa" 2 5% — Beas 50 a” oo, A Do, 58,1070... Oct...) 87% 8B 5 = is 
1945 sees 71% 33 %e ce (Dept of) 7s. °42 % 39% — 1% 45 ! 10 % Do ern deb 8814 8 _ 50 «84! 
99 35° Do 64s, 1 tees % 754 75 93 bs, pt of) 7s, °42. 36% 36 *%—3 48 24 8% 86 D deb 6% 4a"40.100"" $F 87 ;- = 
109 Do 7s, Py SSkegeae: 60% 55% 54 —1 ‘ 4 D Creats & 42.105% 26 % 13 Roi, 5 Do 41s s, 1946.. 7% 98% ~ 1 : 85 
D0, 78.1950. 568 5514 — 7 « 93% 50 0 8s, 1 8 7s, ' 105% 1 1 30 1 7 Canadiar 1935 -101 = 25 
6S Ponnbest ( ina fia e Se Sem + oY 7 J we Shinyetsn 962 ag “s 5% — % 16 25 102° % anadian Pacific * 1% 99% 99% — 1% 67 6% 
Hean,ind Tait. ST SS i + 3% fe B iemens & Halske Ts ‘on % 8 = 1 56 “aig | 105 65" Do dis cis Oy 4 % 87 98 
3029 1 + 25 8, 19) , '35 78 5TH + 37 % § 105 75 Do 58, 1960. 78 - 12 90" 
Me 2014 ¢ 100 . 83 20 Silesian . 15 + 4% 46 ; 75% > 5s, 1944, tees a 78 3% 136 90 
—1% 12 96% 034 Silesia Bank 6s, 1947 .. 4% 59 75% — 18 104 10 Do 5s etfs. 72% 7 ae 6414 
24% 25) lee 947 . 59 1% a 10 1% Ca 1954 --- 95 2% — 37 
157% 96% Sotsnor ee Oe -3 oe oe =% a. * 109% 93% erg is goes eae S o. — % 2 $n 
issons 68, 1936 1958 ... 2 a 36 25 3% z So 7338 Po a =. 1952 8,'38.101% 101% 101% rl 3” 13 oie 
2 * Cen st Tel 5s, °43. 37 
102% 101% 102% 4." S i ion) 70 eae ee a et oe sn: ioat, 102 102 sa 9 1013 
+ % 35 40% 9 “4 70% Cen of Ga Ry 1 31. oa% 1024 oe 31 > 
5 102 95% 33 t of Ga st 58,°45 ma 971, 
99 Do consol o1 on 1 102 
% 80% Cen 5s, C, 1959 5s,'45 70% 7 a ar 1 
tM@E & G és. ‘si. 4 70% — 4% 1 
3, 6 
% 3014 = =% 2 
9 
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wigen 
Range, 1931. Net Wed.'’s | Ran 
. ge, 1931. , 
High. Low. High.Low. Last. Ch’ge.Sales.Close. | High. Low. High.Low. Last. one Bales Close. So Pe _Net Wed.’s 
89% 67% Cent New Eng 4s, "61.. 67% 67% 67% — 10 6 6 8 cement. on Oe ; . - . “- . Low. High.Low. Last. Ch’ge.Sales.Close. 
115 99 Cent of N J gen 5s, 7.103. 99° 99 — 35 (95 31% 2 Havana Elec 5s, 1851. 9% 8 8 = 3 So. Se Shere SS -  m 
99 82 Cent Pac ist ref 4s, 49.83 82 82 —1% 53 80% | 53% Ry cons 58,52 26° 25 25 — 2% 4¢ a a ole Ee 1% 74 +1 10 68 
105% st Do 5s, 1960........ ag. St 80% 8% — a 12 80" | 106% 83% Hock Val. Ry ist cons ¢ 102% 86 De deb 4a, 1908... sa mum 
4 . a2 . athnnde sek 90% 9%— % 5 68 NY ‘gh 3 5 
60 3144 Cert’nt'd Pr deb 545,'48 47 45% 454 —1 51 45% | 68 40 Hoe (R) & Co bys,’ Gens © ie. | 6 68 —3" 3 67% 
100% 74 Chesapeake Corp 5s, '47 80% 78 78 — 2% 174 77 9 14 Houston OW sys" 1940.. 14 74 74 3 4 40 | 100% Soy NY, C'& StL ast 40,°37 87% 80% S0% — 5 ; & 
108 100% Ches & Ohio con Se, ‘39.1024 102 102, 18 102 «98 Houston E & W Tex gtd lore 30° “Do ist Gs, i932... 42° 30° 30 “3% 100 3” 
msi bows 93% —i% 2 91 Be cc ivcateices - ; » 1932... ; 
10344 85 Do 44s, A 1993... || 88 1oe- me 5 1% 38% Hudebe Coal isaa:7: i - ee * 2. dns 107 38% Do a gh 194. 40% 38% 38-4 1332 
1 Do 1995... ..: 85% 84 84 —2% 21 80 102% 78 ref 5s, 1957.. 89 86% 864 —i 27 82 81% 43%N Y Dock 5s, 1938 .-.. 47 aw 2 
73 45 Chi & Aion” ref 38, ‘io 49% 45% 454 -—4% 24 .. 2% | wee adi ine 58, "1957... 57. 57% —2% 34 a ne ane. ee 4 = i ; 43 
ep, stpd, Xo Gas ist 5s, °49.1 . > wef Glin 4). a os 
iam ons ase iis 8 8 8+ % —_— 103% 97% Humble 0 & RB 5s, vl: 1038 soe et : 3 om 117% 110° NY id ref 6148, "41. 2 110 110% 6 38 100% 
» Bur 8," 20 - Do d = . a tees . 
ll oe sar Ba, on hexeles 101" b+ B x = jing eb 5348, 1932... .100% 100% 100% 52 100 1124 103 aS G, E War Se, 8. et ee 10356 - ae 7 105% 
104% 9012 Do 4%s, 1977......... 934 - 13. $8" | 107% 1014 TLL. BELL TEL ist rer ae 6S NY, NH & a 48 1008 85 2 
So" ie” GM a iat in'ss."1951. So teh 20" > 3 st fy | 96 5 Imtnele & a bonsetsane om 0s me — % me | oe on De ee ow-2 3 
+ Lg s Cent ist ts. '5 + » 295G........4-- . "A oo 
106% 99% Chi Gas Lt & C bs "37. "103% 103103 — 8 1018 86 77 Do Ist 3 Press 6S: ae be tie ee a -_— =s eS 
49 Chi, Gt West 4s, 1959.. 53% 50 51 of 106 «47 100° 36 Do 4 a... 46% 36 38 —9 89 34 106. 95° Do A sn. 81% 68 5 39 «68 
110” 53% Chi, Ind & 1. ref 6s,'47. 34 53% 53% — a 93% 57% Do coll trust 43, i952. 58° 57% 58 ; 5 ie 54 NYNH auc Ry 4854 SA" 34k 12 i 
os eeees 3614 — 5 a Do ref 4s, 1955....... 55 54 = 54 ‘ 4 56% - 
76 26 Chi, M, St P & P $0.75 31° 26” 264 — 4° 286 26% | 90% 48% Do coll tr 4s, i953. s2 82 6 Ok Bu MON Y. © 8 Wr ref 4s. a 2 le a oer 
35 OE $58, 2000....'.., % 478 § | 110. 82% Do 6%, 1936 ........ 82% 82% 82% — % 1 3° 3” De os. = o> F & 
87% G0." C, MASt Figen 4s,4.°80. 60t =k 8 88% | 12H UC AO, SEL eNO W Ss feet ee. a. eo SC. 
96 gen 4148, C, 1989. ork 6” Sot © ms ref 5s, A, 1963..... 8 44 45 5) 28 42 | aon URN AR ost. a ¢ 
11 64 Do dus, 1985.0: 64 64 64 i @ | 105 95 Mutnols Stl deb ays, 40 90% 87 97 — 28 Se, ae ee Ge ae Gas 1 Oi 101% 101% 1 
65% Do sys, E, 1980... oer %& 1 .. 65 10 Ind Limestone 6s, 1941. 12% 12 12% — 3 3 i3 109% 10402N ¥ Steam ist Ee SS er” ten ih SF 
81 60 Chi & N W gen 3%s,'87. 61° 61" 61” 1 55% | 88% 35 Ind & Lou 4s, 1956..... = = oe Bs: ios 98° Do Se ee ie: teed 105% — 2 7: 
91 67 Do gen 4s, 1987....... 7 67 —4% 7 60 96% 80 Inland Steel 4%s, B. °81 85% 82 82 —3° 22 80% Oo” 49% NYS &W isi ref 5s,’ eat KU 
50 = Do 4%s, 2037..... 2. | .o-4 @ .. 97% 80% Do 4%, 1978, A...... 85ig 80% 84% — 19 a @ use Vawaee 2 2 -t 3. 
6 $2 Do 4s, C, a087. 22: 554% 47 47 —™ 43°. Tin 4081 RT ist & ret 58, 66 S10 464 40% — 4h 87 46% | idhy oo NY SS i. 1 a oe 
56 Do ref Se, 2037..... a ee tee 78 46 Do 5s, 1966, stpd..... 511% 46 46% — 4% 209 46 % 32% Oh eat aise 48 64% 100% 100% — "4 138 1004 
93, 28% Do a%s, inag.c. 6... 40 28% 20% —10% 303 27 65 23% Do 6s, 1992... 2 2 —1 17 2 = CE CLR, eo @-3 13 8 
109% 92 Do 6%s. 1936..... 93 92" 922-14 12 84 95 6412 Do cv pees 44 64% —2% 73 a7 102 100 Niag Falis Pr ist 5 "32. 100% 100 100 a 
T4 204 Chi i Rye ist ist 50. TS gene is 87 55 Interlake 5s, 1961...... 61% 50% 50% + % 18 sas | 103 leg, Lock & OP 50.°55. 00% 100% 1004 — % 14 100 
96 P'gen 48,88 73% 73 73 —2. 20 .. 99% 97 Int Agri Cp col tr 5s,'32 99% 9912 9012 + 5 = , aock 0 ","88.101 "100" 100 % 12 100 
mY . bwawm 68 — 9% 229 52 | 100 nt Cement 5s, 7 7% —2. 2 7% 98% Td Ning’Sh Corp Md 5igs,'00 78% 78 78 — 4a ty 
95% 56 Do 44s, i952... 62% 56 58 —3% 36 54 81 50 Int Gt Nor 5s, B, '56 5 50 —5 4 S 2 tae hme Rees et Ue Ce 
$4 43 ats, 1960.......... 47° 41 «41 «— 7" «236 «26% | ~80% 44 Do 5s, C, 1956........ 1% 4 HH —6) 28 a | 1O% STK NSW RE ist con 10,06 8 eth et — 1h 52 8H 
434% Chi, T H & Senthedstern P 90° 56% Do ist 6s, A, 1952...60 58 58 —6 13. «58 Do imp 6s, 1934..- 101g 10g 101% 1 5 101% 
rs st 58, 1960.v...... 44° «43% «43y%—1 “a 65 18 Do adj 6s, A, 1952. 2 oe a oe oe 7 a, ee os 
Ri, ine Ss, 1960...... 3 35° 35-2 1°: 93% 40% Int Hydro El 6s, 1944.. 62% 55 —7T 6 55 5% 2 Mer Ams Coment C'S 2 3S 
10544 93% Chi Un Ste’ digs, 'A,"63... O44 94 BA . a 100" 55 Int Mateh 5s, 1941..... oa 61% 62 —5 86 ootf | 105% 75% North Am Ed Ss, ‘ST, A. 93% 93% 937% 1 .. 
100 Do Se, B, 1963........ 103% 101% 102 — 2” 1°; 99% _"y =” eee 4 5° 59 —5 140 58 | 202 North Am Co 5s, 1961. . 90% 3% 159 87% 
106% | Do 5s, 1944........... 100% 100 * 100 eso | 97" 51 Int M Mar col irs 7 10s 92% North Am Ed sigs.1963. 97% 94% 95 — 2% “15 gai 
10% 6%s, C, 1 -....111% 111% 111%™— 4% 29 107%  — eer 58% 52% 52% — 18 52% 102 % » 1968, C....... 8914 89% % 26 87% 
1834 70 Chi & W Ind con 48,52. 75 74 74 i 2 OT 78 58 Intl Paper ref 5s, A, ‘47 6212 60 6114 - 43 59 | 108 9914 No T & L 6s, '47.1024%101 101 —1 22 100% 
85% 90 De 1962 ...... 94% 92 93 % 22 92 69% 30% | Do 6s, 1955 2... 46% 42 43 — 3h 440 97, 73, No Pacific 4s, 1997 .... 82% 78 4% 34 78 
% 57% Chi nnds Co fs, 1943... 61% 61 61%+1% 2 6 72 Intl Rys of c Am 58,'72 47% 46 46 +1 4 ; 69% 57% Do gen 3s, 2047 ...... 60144 57% 57% — 24% 71 57 
951% hile Copper deb 3, "47. 61%, 53% 55% —6% 41 56% | 83% <0 Do ieee 08 % 50% — # ee 101, 6 = Do » 2047 ........ 69 65 4 st 
p % Chin Gas, El 4s, A, "68. 88, 88ig— % Tl 88% 8416 44% Int Ta 'k Tel 4s, | AM 44% 4544 — 946 229 47 113% 80 Do 2047... 2... 90% 80 10 63 80 
06% 93° Cin Un Term gs 2020.95 93% 95 2 > 96 30 Do 4'48. 1939 septa 65 54 54% — 9% 311 58y | 105% 70 Do 5s, C, 2047 ...... 72 70 =670 4 ui. 
98 97% Do 5s, 2020, w i...... 98 97% 97% — % 83 97% | 90% 50 Do 5s, 1955........-.. 6 52 S57 187 «Sete | 1D SN eee ee od 103 109 1% 33 100 
wt, 7 OG Cash gen 48,93 7 7 7, mr 73 60 Inv Equity Se, Attww 60 60 6 — % 2 - 107% 100 | Do ist 6s, B, 1941 ,-..103 102% 102% + % 2 104 
ah bOwaekanannnn % 0. & tug down Com ist & ref és, 1% % mM. 1 “ix | Northwest Tel 414s, "34. 99% 99 % 5 . 
04% 88% Ulev Un Term 4%s, |'77 90 90% : 112% 105 . 
. + § 6 . 99% 65 KAN CY FT ME) oe] OHIO P 8S 7s, °46 ....110 106 106 -4 5 
11g 95" Do Diss, A. 1972... wit os” ses” 1s oF % By 5 1g, MEM -~-_—-& & 115° 108 Do 7s, 1947 .......... 104% 104% 104% + 4% 1 :: 
00% 95 | Do Ss. 'B. “1973 %” 9 95 — 4 9 94% | 105% 96% Kan City 'P & Lt 48,5 % 98 — % 8 $6 51 19 Old Ben Coal ist 6s, °44 27. 27 27 YZ 5 2 
i = Jolon Oil 6s, 1934 ..... 30 4632 : 13 31 107 97% thie capes is 32 : 109% 98 Oregon Sh L gtd 5s, '46.1024% 101% 101% % 3 7 
138% $2, Cot Indus col tr 58, "4. 66 65 65 y 71 81% 60% K oS. ist 38, 1950.. 64 He so -# 8 & 98” 76 Orc-Wash 4s, 61 79 76 7614 —1% 63 79 
O21} 914 Col & So ref 44s, 1035 Wy 91% 914 —2° 59 A 1928 ee Tampa ee Ss eh son 99% 50 Otis Steel 6s, 1941 ..... 56 5656 $4, #92 55% 
4% 43 54 98, 83% Kan City Term ist 4s,’ Ze 
MR HORE ge bias Su SASH | ang Sit Rae Ga are to gah Ge Se — oh Sy | due tm Bens, Staci gy gr  — hE a 
1 81 78% 45 Kelth 6s, 1946.......... a , “a " =a. i 86 
163 Sit) Commerel Credit Gs, '34.'94 94 64 - 3 ; SI | TT 3D Kendall bus, 1048, ww. Gl 60% 60% —1% 11. soon Seem See SS tee SS, St. ee ee 102% % 11 101% 
28% SOM Do Sis, 1905’... MOH 80% 894-3 86 Ts Mine be Ler ts, lous. fait wath tae — 2 1084 101% Do ref 5s, 1952'...... 103% 103% 10313 — % 19 102% 
100 mere! Iny Tri¥4s,'49 92, 90 9-2 41... 103 94 Kresge Foundat’n 63,'36. 974 97 97 — 13 103° 1014 Pan Am P & T 6s, ‘34. 1021 101% 1024 + % 3. 
08° 105 Compat-Tab Ree 68.41 106 105 105 % 12 105% 78, 17 Pan Am Pet Cal 6s, '40 20% 20% 20% © as 
be 2 as 105 95 LACK 8 . wed ~ 4,00 60% Sl 5 9 30 48 
108% 1044 Con Gas, “sr *45.106, 105% 108, + % 78 105, | 108% 94% Laclede Sete. e. 8 oi s; = 105° 89% Param’t Bway Sigs, “51. 93° 92% 92% 2 88 
44s, 1951 ........ 1 7 . : ‘aram’ Lasky 59 6 8 54 
i823 Con Coal Ma ret 58,50 25 2o4— M40 28h 10s 80" De Site, BD, 1900... 88% af a 3" uf St 62% 25% Park-Lexington 648, ‘53 28 28 28 —2 2 25 
$C} Sep Consum Gas Chi 58, 38.1004 99 16 100” | joait 73 L Brie b West ist $0.37 80° 75° 75° —8 |S 73° | Se cae Pate Rechamie ts #57". = & faa a 
Consumers, Pwr 5a, "32103" 102% 103)" % «10102 87% 73% Lake Sh & M So 3%s,'97 73% 73% 73 10 71 ae ye i 3 © 
4 > 7a ee ae..S © om -% » " 10214 zh © & N 4%, C,' % ay 924 -— 1 3 92 100" 3954 co fer’ t ote te § 2, So 2.-% 2 & 
3 b DOOD «ccccece f 3 1021 % x ‘enn — 90 901, % 179 9 
100% 100 Core Pod Met Se, *oa.:aga x0 eek 7 1 oane | HBR Sl Roe tee A ae ate Be — Bos | 101, 20h Penn RR ona 4s, sia, “48 Boe Soy Soy 
44 Crown Cork & S 6s 85 , 3 i 78 Do 5s. 50 «50 t ; 101% 8 Do cons 4s, 1948 .. 90% 881g 8816 2% 17 ae 
96% 70 Crown Wil Paper s,'01 81 80% 804+ 4 10 80. | 107% 94 Leh Val Har RR Ss,'54 4 04 M&M 5 3 |. 107% oe ae ai seh 86 865+ % 1 
c Heller 68.'40.ww, 60% S61 S6iy— 4 48 55% | 1011 90 Leh Val NY gtd 449.40 91 81 o 107%, 93," Do cons 4%8, 1960... 95% 93 94 1% 23 (96% 
Bote 35% Cuba R R ist 5s, 195244 44 44 % 7 , 89% Leh V: (Pa) cons 4s, 2003 65 65 i 6 60 99% soe Do 4%s, D, 1970 ..... 74 65% 67 8 101 63 
= 43 Do ref 74s, 1936 4916 45 45 414 40 100% 6 Do cons 44s, 2003.... 70 70 a 1 105 82% Do gen pe 1965 .... 87 83% 83% —3% 67 82% 
Cube ‘Norm i bijsa2 204 SR Rk | OB 113% Liggett & Myers 7s, "44..119%4 117% 117% — % 33°. | ine $3 Bo gen ber's008 1.21: 93% 90% 90% — 3% 25 = 
14% E Coban Cone, Fr 6s. 1950 3 3% a 3 5 4 7% 82 — 2... jakamaaed =. = os = =o K. J Do 4%s, D onaes 834% 80 30 — 3” 61 tad 
- . ww 5 -3 1 5 1 Y% Lorillard Co (P) Sis. tar ante aah fH BE OH | 110% 2002 0 ORS, 1UGG ........ 03 1014 1m + : 
‘s 5 ww nds 8 OS —_ i. 101% 85% Lorillard Co (PY Bips,"3T-101% 101" 101% + 75 10 11018 100 Peo G Lt & Coke, Chi %102% + % 57 99 
5 Do Tas. "44, ctis stpd 5% 5 5-1 a2 7, 2-44 eee ‘2 3 F ref peti 102 1014%101%— % 16 100% 
106% 190% Comberid Ts F Se, (31.10% 102, 107 — 4 31 108 75 36 Loulsiana & Ark 5,69. 46% 44 46 — “i 44” | inet 42 Do ist'de, fete oe” ce ose muy AS 
Sy 9914 Cuyamel Fruit 6s, to40. “101 101% 1014 — % § .. 108 100 Louisville G&E 5s,A,'52. 102 101% 102% + 2 12 101% 95 ; De ist = 1958 Seder {ex 453 a3 "oe % sot 
103% 95 Louisville & Nash’ 5s,'37 98 95. 98 — ‘ ) 1956. ...... 46% 45% 45% — 9% 
BR +,) 76 DEL®e 2 MUD ret 4 4s, ‘43. 83% 76 16 1 48 719 106% seid De unified 4s, 1940.... o0% 90 90 - $ 86% 100% sy Ham Co ts, a 4s, °43 $3% ° 4 19 PB $i 
5s. . 94% 94% 94% 1% 1 85 o ref 54s, 2003...... 96: ee 5 , 100% 8814 Phila Elec 4s, 197i1..... 
101% 93 Del P & L 4s, 9% 93° 93° — 3% 15 109 9644 ie Racal —~'% 5 95% | 106% 9 1 lec 4s, 1971..... 93 91 91% — % 46 . 
105 95% Deaver G & E 5s, 1951. 97% 96 ¥ 101% STILL AN Mob & M digs,"d5 B71 STi ® 6% Phila Elee Pwr 4%48,'67.100% 99% 99% — % 37 100 
38 59 Deny. 4, *- &, py a oe eens 96% % 2 4 Sie Yas. 7% 87 5 ee 85% 60 Phila & mer Cas 5s, '73 mi 60 a2 1% 21 55% 
i & LL 4%, 1 95% 95% 95% + 11 | 100 88% McCRORY STRS 5%s,'41 90 88% 88%-—1% 9 87 | 92% 50 Phillips Pet 5%s, 1939.. <2 441 
101 460 Deny &R G cons 4%s,'36 ue $0" o” ‘aM : 60 844 58 McKesson & Rob 5 Sigs "50 6% Pitid ts - ig n He 35 19 Phitinet i & ist. st se oe 3 69 56% 
85 pO? fe 8 1978. 5 35 317 17 36 624, 35% Manhattan Ry of N ¥ as us’ bat ae ee ae te 1% 1 B 
Den & Rio G W 5s, '55.. 28 24% 254 — 2% 47 24% cons 4s, 1990........ 40 38% 38% —1% 32 38% 9% 45 Pitts & WY Ms 68,'43-103 102% 102% % 
104% 100% Bet Edis col tr £s,"°33...102, 101% 101% — 4 24 102% | 52% 30% Do 2d 4s, 2013. -—oA 2-6” & 10297 PCC Sth discrs2 9 Of OT ; 4 
ON Do te * ne bavccese 102%  - = 1% 19 102% » | Fr] —- _ sh 6s,'47. 26 aad — 1% 5 26 1 85% Do 4 .. - on »C,’42 } po = 2 1 
ys eae . % 144 on | 98% arke y 78,A,'40.. 88 88 88 sev Aa & 
108% 102 Do ref 5s, 1955......... 102% 102% 102% % 3 102 | 105% 97 Met Edis Ist ref 5s,’53. "101" 101° 101 He % snot Sei m. ba. B, 1975. ... ... . 98 94% 9%-1% 5. 
110 100 Dc scenais 10244 102 1021 | ce, 105 89 ee 4%s, 1968. stesgionst 90 90 90 as BO gai? 68 | +p Gen El ist 5s,’35 98% 9814 9814 % 1 98% 
104% 86% Det River Tun 4%, 1961 97° 90% 944 4% 12 |: 90 eud Co 6s, 1945....... 52 50 ‘4 6 46 = 2S oe 0 S Si-% us Se 
94 Det Uni Ry cons 4%4s,'32 ee, 104% 34 3 Midvale Sti '& Ord 5s,'36 99 96% 96% — 2% st 96% | Tax 35 orto le Am Di a eh ee i, a ee 
93% 79% Dodge Br cv deb 6s, "40 88% 87 87 im 92 & 104% Mil EI Ry & 1. ist &'ref | i% Postal Tet & "53 - 35 35 —10% 190 36 
53 Dold (Jacob) 68, 1942... 58 sy. 43 OE gon ceens 95 95 —2% 82 92 | 106 97% Pub See El Car 5s 1933 16 14% 76 +t Is * 
104% 104% Dul, Mis & Nor 5s, 1941.104% 104% 104% 44% 3 | 104% 93 Do gen & ref'bs iti 97 98 83 ~ 2 St Oe 10 1” Do sen 1910". i4s,"67 cot set oot xo OSS 
104% 98" Du & Iron Ran 5s, 1927 9814 9814 9814 — 1 - = 20° 10 Minn&St L ist cons5s,'3412 12 12 + 1 1 10 mo: ba en... warn & & 
106% Duquesne L ist 4448, '67.101% 100% 101 — 4% 72 99% 9 2% Do ref 4s, 1949...... 2% 2% 9 or 48, 1971 .......-.. 92% 91% 91% —1 60 92 
89% 40 M, 8S P & S Ste M ist ee * 7 73 «Purity +. 5s, ‘48. 77% 75 76 1% 10 ie 
42 6 EASTERN CUBA SUG cons 4s, 1938........ ~ 0 © —m 12 «my | Sy SO oe Be a Be’ a’ _: 9 79 
teste Megetint 10% 10 10 " 17 8% 84% 34% Do cons 5s, 1938...... 422° 40 40 —10 3 36 2 Ss 3 ees 1 9 79 2 38 78 
103.87 i Tean’ reorg In 5s, * 8T 87 14 2 94% 50% Do gtd 5s, 1938...... 50% 51 —7 4 , ° 
101% 100 Eq Gas Lt, N ¥ 5s, "32.1004 se 10034 . 5 100 97 72° Miss Central ist 5s, ‘4972 72° 72 —3 - 103% 2 ¥ READING CO 4%s,A,'97 81%4 78% 78% — 2% 23 70 
6° Erle cons ds, 1996....... 68 65% — 2% 10 35 $2, 724 Mo, Kan & T ist 4s,°9075 75 7 — % «4 wy | ‘83 9” Do 44s, B, 1 wo tae 79 81% + 1% 11 .. 
7914 Do & n 4s, ieee br 2 46 17% 103% —..... 7 23 73 — 6% 3 4 98 b 8I Read Jersey Cent 4s,’51 arte 82% 82% 4 %& 1 nm 
844 S pete ue.......: % 40 me ee eee a & Do 4s, B, 1962.2... v4 6%_— 14 1 96% 70 Rem Arms 6s, A, 1937.. 85 83 83 1% 16 79% 
ref 58, 1975........ 50% 40 40 10 151 38 95 40% Do adj 5s, 1967...... 40% 12% 11 41 : Rem-Rand 8 WA,’47.ww 58 5ST 58 1 8663 (56 
78% 44 Do 4s, A, 1953........ 44 —) «(St (38% | 100 5514 Mo Pac RR ref 58,A,"65 64 55 a oe oe eo. 2 Ot Be 2 i 
78% 46% Do cv 4s, B, 1953..... 46% 46% 46% —3% “4 404% | 29% ait Do 58. F, 1977... 0% S24 52 8 143 46 126 Do Sus, A, 1903: -..-. 6 60 60 — 2° 14 584 
m o Se, G, 1978........ 52 a . wae Ye 3 70 
97, 164 FED LT & 7 Se..42.stnd 78% 76% 764 —12% 15 99 52 Do 5s, H, 1980........ so" b2°— me sot G0% 12 Richfield Ou Cai 68,44, - 
95% Fed Metals 7s, ‘39, sid. 84 84 . 3 101 38 Do 5%s, A, 1949...... 45% 38 39% — 6 129 37 67 1 ener 7. 2. 2 1 16% 
$3 21 Fisk Rubber 89, 23% 21% 23% "im 12 2% 75 35% Do gen 4s, 1975... .. 35% 36° — 4% 168 32% 6 eS, ee------.-.-: Eb oe ei - 4 eC 
So” 22 Fin E Const Ry 440.30. 50” 52° 52° 7% 12 28 95% 524, Do 5s, I, 1981....... 524, 52% — 7% 199 46 - io Grand West 42.°28.. % “2 66% 
7 Do Ss, 1974.......-+... ® &% &-1 55 “R 17% Meb & Ohio 442, i977. 19" 17% 178 — 1% 4 12 | 10RD eee eee ee em ese eto oo (ORM 
28%, 7 Fonda, J & Giov 4i4s,'52 10% 10% 10%4 % i 06” 94% Montana Power Ss, '43.100% 97° ST — 34 25 96 | 00% © BE ASL let tihs.'4.. CO OO Gl — 9% 21 52 
197 100 Ft Worth & DC 5ige'61-100 * 100" 100 * 5 101% 85 Mont Tram Ist&ref5s,'4i 85. 85 85 — 14 2 
90 €9 GANNETT 6s, 83 64% Morris&Co ist sf 414s,'39 7 72% 7% 43 103 73% 100 84 ST JOE RY, L, H & P 
° wae a 86 69% Mor & Essex 3%s, 2000. 72 72, 72/+ % 3 72 , 2 eee 8 8 =688 6-1 1 
91 % Gen Amer Iny 5s, 1952.. 81% 80% 804—- % 17 .. 103 90 Do 4%, 1955......... 92 92 — i 90% S7% St Joseph Lead 5is,'41 90% 0% W%+ % 6 89 
93° Gen Baking 514s, 1940 se st Bs: 108% 99 Do 5s 1955........... 99 = . 12 : 100%, 79 St L,I M & S River & o 
50, Gen Cable Sigs, 1947. . os 8 -% 8 58 90% 95 Mortgage Bond Ss, i832. 99 3 lethal 79 «79 4 9 
104% 98% Gen Motors A © 65,'37..1021,102 102 ..° 158 192 | 110. 100 Mut Fuel Gas 5s, 1947. 100% 100% 100% “ye Y 89% 33 St L-San F 4s, A, 1950.. 37 33 33° — 4% 208 25 
103% 100° Gen Pet 5s, 1940........100% 100 100% —% 46 100% 98 85 Murray Body 6%s, 1934. 3 102, 35, Do 5s, B, 1950........ 40 35 37% —-164% 36 33y 
Gen Steel Cast’g 5145.49 614 60 60 —1% 13... . 86 21% Do 4¥60, 1978. 27% 21% 21% — 6% 329 3” 
97% % Gen Public 5 84 ie 17 83 53% 35 NASSAU EL cons gtd 87% St_L So Wn Ist 4s, 1989 60 55 55 5 14 «54 
4 Gen Thea Eq 6s, 1940... 9% 7 7 —2% 99 5% > a oo ae sty — 14 2 7 30 “Do 2d 48, 1980. 35% 35% 3544+ % 6 31% 
102% 61 Goodrich (BF) Co. isi 102% 87% Nat Dairy Sie, isda: aig 1% 12 2. | 100% 41 Do con 4s, 1932... 1” 414 — 8% 19 a 
= 7 . 82 ae % 90% 97% 32 Do, lat term Ge. i862. 3% 32 34-2 3 °° 
—1% 59 504% 2 14 N . 2 ist 
90 a ne 99 Newberry (F'3) di. 4b 83 : me oh fT | 105% 100 st Pasi, M& Mi 65,233. ‘30t% 101% 19 rs 
on _ aul : 1% 191 
a = 43 se be 1124 102s New "Ene 743 Ter istbs,"52. 106 2S 103s +e 8 104 ¢ St P, M i & M Pacific © _— ’ 
ies ot eee ee oe ee ee a te ~ "7 ene OPS 80 80 80 
Be — 64 155 87 ase oT °- - gress, A, 8: ‘st rk Moog | 182, 100 ge P [Un Dep ‘ref, 5s,"72-100 100 100 = a 
#2 rr = ton 70 N O Terminal ist 4s, ‘53 0 Toe 70% .. 2 ” e 4 ae Se Pass ‘ 
111 = 5 344g N 2 Tex & Mex 4%s,'56 -_ a ; eo las eo acmben a. 7% 1% «2% 2% 26 68% 
107 3... 8 7 2 —3% 6 ™ 83% 38 B a 3 3 | 7 toy ‘8h 60. Sek uiee, 84s, B Sse SS -e -s 
_ a 3 * ; ‘ 61 61 — s 
90 3© Gulf States Sti 5%s,'42. 40% 39% 39% — Oi 38 Do Se: 18560... = = = 2 3 45 OB, 00% Selote Val & NE 4s,°80 80% 80% 80% — 2 
92 45 Gulf, Mob & Nor 5s,'50. 47% 45 45° — 2% 13 =e 3 ni Gonteal dep ei $k GK tw 4% 15” Seabd AT, 4s," 50, ata i ist ing 1" 2 
95% 85 HACKENSACK WATER 97% 75 Do 4s, ees Se a ee a 20% 5% Do ref 4s, 1959 ; man a 
wreccece 6 +. 
CO ist 4s, 1952......85 8 8 — 2% 1 104 5 Do ref tie, 2013 ....72 6 6 —7 52 61 19% 4% Do 6s, A, 1945........ oy 4% o% 1% ~ rf) 
2 
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Range, 1931. Wed.'s Range, 1931. Net Wed.’s | Range, 1931 Net Wed.’s 
High. Low. High. Low. Last. Ch’se. Sales.Close. High. Low. High.Low. Last. Ch’ge.Sales.Close. | High.Low High.Low. Last. Ch’ge.Sales.Close. 
164% 4% Do ont Sateen 5 4%, 4%- %& U on 102% 78% Texas Cop cv 5s, 1944.. 574% 84 84% 2 826 8514 69 31 Warner Quinlan 6s, 1939 36% 34% 34% 1% 15 34% 

12% 2% Seabd All Fla 68,A,'35. 2% 2 a se 58 Thd Av Ry ist ref 4s,'60 47 45% 46% - $ 47% | 106% 1007; Warner Sug 1st 7s, '41. 105% 105 105% 6 
12 1% Do 6s, a Po Rcemacs - &% 1% H+ & 10 EA 48%, 3 Do adj inc 5s, 1960... 32 29% 31% + 1% 203s 31 17% 7 Do 7s, A, 1939.... ™% ™% mH: & 4 

i" 44, Seab A Lr ,"59, ctfs 5 414 - % WwW > 101° 93)~Ss«é(Do int Se, 1987 ...... 95 934% 95 , 6 91° 45 Warren Bros Co 6s, °4155 52 53 2 39—C, 
87% 62 Shell Union “Out 3s, me . 6% 68 68 —2 78 63% 97 88 ‘Tor, Ham & Buf 4s, 4692 92 92 4 2 | 105 100% Wash W P ist 5s, '39..102 102 102 . 1 100% 
90 60% Do 5s, 1949, w w..... 6914 67 67 — 2% 135 631% | 100% 52% Trumbull Sti 6s, 1940... 65 62% 65 + 4 14 110% 102° Westchester Lt 5s, '50..105 105 105 1 are: 
92% 73 Shell Pipe Line Se, 52.. 80% 79% 7914-—1% 43 78 107 99% West Pa P ist 5s,A,'46.104%4 103 103 1% 6 102 
25 3% Shubert Theatre 6s, '42. 4 4 4 Sa 4 2 60 33 ULSTER&D st ref4s,"52 36 35% 36 + 3 i 111% 101% Do ist 5s, E, 1963 .. 103% 103 103% — 1144 32 
105% 97 Sierra & S F Pow 5s,'4999 97 97% —1% 2 9% 104% 98% Un El L & P 5s, 1954.102 101. 101% + % 17 100% | 107% 99% Do ist 5s. G, 1956....104 103 103 14 «14«103 
85% 25 Silesian Amer 7s, 1941.. 42% 41 42 +1 6 42 00 Do ist 5s, 1 + -100% 100% 100% % 37 100% 941, 74 West Sh Ist 4s, gta, 2361 78 74 74 3 34 ; 

5% 1 Sea All Fla 6s,A, 35, tfs 1 1% 1% — 4 1% | 103% 99 7S ee 101 10044 100% % 65 |; 93 74 Do 4s, 2361, reg. 4 14 TA 3 1 : 
100% 75 Sinclair Con Oil'7s,A,'37 89% 88 88 — 1 72 85%, 97. 78 Un Ol Cal 5s,’45,rcts, ww ia 80 8680 3% 9 | 107% 99% Western Elec deb 5s, 44. 101% 99% 100% — % 122 99%, 
98% 75 Do ist 6%, B, 1938... 83% 83% 83% - 26 «= 80 110 98% Do Gs, Ay 1942 100% 100 % 10 99 =| 84 534, Western Md ist 4s, '52. St 53% 534 — 4% 66 52 
103% 93% Sinclair Crude © 5%s,'38 99% 99% 99% — 4% 115 99% | 101 93% 1935 ; 93% 93% 93% -—1% 3 93% | 96% 53 Do 5s, 1977......... 60% 61 1 28 55% 
102% 90 Sinclair Pipe Line &s,'42 4 36% s —1 42 95% 102% 91% Union . ‘Ist 4s, 1947. 94% 93 93 1% 33 9016 104% 95 West N ¥&Pa Ist 5s,'37 1 ote 96 896 1 1 mee 
84 41 Skelly Oil 5%s, 1939..... 57% +1 24 56 80% Do ist & refd 4s, 2008 844% 81% 81% — 1% 48 97 4814 West Pac 5s, A, 1946 48% 49 2 28 47 
10% 109 Smith (A O) Gus, 1933. ‘101g 100% 101 Fe 24 101% | 95 7514 Do 4s, 1968 ......... 78% 7514 75% — 2% 24 75 102% 79 Western Union 4\%s, ‘50. 82 79 #79 —4% 36. 
99 76 Solvay Amer és, 1942. 80% 891, 23 89 102% 87144 Do 4%s, 1967 ........ 88% 88 = = i 37 5s, 1938 .. .. 90% 86% 86% -—- 35 38 87% 
1u5% 100% Sovth’n Bell T&T » "41. 10355 102 10314 _ 28 ye 10:14 97%, United Biscuit 6s, “1942. 9% 4 97% 9a + & 19 5s, 1960 vosces Sh Taam Te 8 124 6615 
105% 90 Sou Col Pow és, 47. 9642 91 91 — & 11 ~91 102% 90 United Drugs 5s, 1953.. 9544 94 9444 % 80 58, 1951 .-. 81% 75% 75% — 6% 94 66 
97 =—666% South Pacific col “ts, 49. 76% ~# 2 «68 62. 40 Un Rys of St L 4s, 1934 4914 48% 4914 — 1 8 644s, 1936 . 97% Y5 95% 24 83 94% 
99% 65 Do 4%s, 1968....... 0 & 8 —7 24 = «66 754 48 WU S$ Rubber 5s, 1947. 534% 49 «49 5 94 «8646 ~«C| 0 6148, 1936, reg 93 93 93 —9 ce 
103% 971% Do conv S. — a: re 7 3 101%, 80 Utah Lt & T 5s, A, 1944 89° 88) 88 1 16 | 103 52 W theeling Steel 514s,A, 4875 = 73) 73% .. 15 73% 
; BE P2448, 1981.......... 4 —8 118 66 104, 92 Utah Pwr & Lt 5s, ‘44.94% 92 92%— 4% 85 92% 92 50 Do 4%s, 1953 64 6346 63% ‘ns . 
02% 83% So Pac Gre “tus, 1977... 87% 83% 84% —1% 47... 84 45% Utilities P & Lo 5%s,'4757 55 56 + % 45 555% 103% 101% White E Oil 5\4s,'37,ww.102 101% 101% % 35 

66 So Pac 444s, 1969, w w.. 72 —7 104 66% 76% 39 Do 5s, 1969, ww .... 55% 52 53% 1% 223 53 10% 3% Wickwire Spen Steel con 
ont bs ph ot = =. vee os 82% 82% — 2 4 83 i ere 35% 3% 3% % 6 
as... ae - <1 Do con 7s, 1935, ctfs. 3 3% 3% + 1 
1134 60” Do gen és, 1956... a” ed) wo tot SS | “ly “hy Vers CAPistiigs, Saasst 3 93° 3 4 uO ‘ wees SS oe aii 34% 4% — 1% 3 
" “a ; he ’ 7 Y , Willys Overl ist 64s. '33 94 4 94 va 6 
117% m so Ry , £ . ye 1938 - 4 = 7% 31 b be 37% vw os &? 3 TH i 101 100 sset 4 | “< 101 5 Wilson & Co ist és, ‘41 84 82% 82% -. 114 40 83 
s ’ . ~ 4 . nae * 24 + Winchester Re Arms 
107% 102% Southw Bell T 5s,A,'54 104 104 4 17 103 108% 88 Do ist 5s, Ser A, 196295 88 88 % 24 85% 194], etfs... 62. 58% 60 *ws 
20% Spokane Int 5s, 1955. 20% 2% 7 3 .. 2% & Vat ininnth mse SS 51 ; 83 26% Do 7s, 1941. 51% 5ST — 416 12 
105% poe | Soe on 4 q be, 1946; 102 102% 191 uty ‘4 177 101% 77 #834 Do ist cons 5s, 1958.. 40 Ma 3% - 66% 35 Wis Cent Ist gen 4s, '49 uit 43% 4315 % 20 
74 Sta _ « 8) 354% Wis Cent, S & D term 

68 24 Stevens Hotel 6s, A, °45. 33 32% 324 — 7 3 ion, 82 Wanaat BB ist 5s, ‘39 86% 85 8s - 3% 11 60% 48, 1936 . 36% 36% 36% 41% 3 35 

99 68 TENN COP & CHEM 6s, 89% 25 Do 4%s, 1978......... 30% 25 25 —6% 57 11% e ace ; 
* Serre 68% 68% .. 14 «69 96% 25 Do 5s, B, 1976..... .. 31 25 27 -10% 35 12% | 103% 75 YOUNGSTOWN 8 & T a 
108 98% Tenn El Pow 6s, A, ‘47. 103% 102 102 —2 51 101% 96 27% Do 5s, D, 1980........ 32% 27% 27% — 5% 42 12% 5s, 1978 aapes Mh a 6 56 4 

95% 81 Term Assn of St L 4s, "5381 81 sl — 3% a 102% 30 Do 5i%s, 1975 ...... 36% 35 35 ; 11 (11 101% 75 Do 5s, B, 1970. 80 75 75 5 34074 
106% 68 Texark & F 8 5is,’50.. 71% 71% 71% .. 1 61% 7 25 Walworth 6s, A, 1945.. 34% 34% 34% — \% 4 
100 68 ‘Texas & Pacific 5s, '77.. 69 69 69° — 6 8 67% 90 24 Do 6%s, 1935, x w.... 32144 3244 32% —- %& 1 - 

99% 66 Do 5s, D, 1980........ 69% 66 66 —5% 55 66% 85 25 Do 6s, 1935, w w.... 32% 32% 324%—2%& 2 Sietish sinh ; _. .$25,714,000 
113° 94 Texas & Pac ist 5s, 200095 95 95 — % 1... 74% 25 Warner Bros Pic 6s, '39. 38% 33 33 —3 122 29 : ? 

100 63% Do "as, ey SO cccces 68% 63% 63% — 6% 24 is 97 60 Warner Co 6s, 1944, x w 67 67 67 + 7 1 Grand total sales... .....$47,341,500 
For Week Ended Saturday, Nov. 28 With Closing Prices Wednesday, Dec. 2 
| 
Range, 1931. Net Wed.’s | Range, 1931. Net Wed.’s | Range, 1931 Net Wed.’s 
High. High.Low. Last. Ch’ge. 3a.°s.Close. High Low. High.Low. Lest. Ch’ge.Sales.Close. | High.Low High.Low. Last. Ch’ge.Sales.Close. 
ith an asterick are fully | 21 13% Do reg (1.13 2-5)..... : 4% 14 ie 100 | 24 4 East States Pow, B.... 4 3% 4 p 700 

Stocks and bonds marked with an asterick are fully = 13% m8 Si Be 5) ae 4 1% ite ca 4 re Educational Piet pf se 2 “= 3 100 15 
listed on the Curb Exchange; others are dealt in as | $$ 3 Buckeye Pipe Line (4). 40% 40° 40° — 4 200 | 6% Eisler Elec Corp....... 2% 1% 1%— % 700 1% 
unlisted issues. 27% 22 Buff, N & E P pf (1.60) 24 24 24 ' 100 23% | 61. Elee Bd & Share (b6%). ». a 15 15% . ree 15% 
39, 15, ACME STEEL (2) 17 17 «17 100 31 14 “Bulova W cv pf (3%). 14 14° 14 — 1% 100 ». | 108% ce he See 7 a” G2” 8” oD Se 

ht ._ § oe 53 23% Bunker Hill & Sull..... 28% 27% 27% —2% 175 25 | 97 Do cum pf (5)........ : , 
14% 4% Acme Wire v t 5 te Om 200 .. 2% 1% Burma Corp, Ltd, rets | 20% Rieec Pow Assoc (i)..... 9% 8 %+ % O80 & 
95, 73% Adams Millis ist pf (7). 8 85) 85 1 150 ts _ — Aa, 1% 1% .%—- % 700 1% | 22% Do A (1) 8% 8 tas % 1,900 8 
nvestors, Inc, vtc % y 1 ee x eee 4 ~~ eo  6« | 37% /Elec P & L opt war. 6 5 1,5 
& F Do war sacpesesterses : 3 3 Fi 1.000 7 2% Butler Brothers 3% 38 8 m 200 | 3 Boge fot om se... he i 1; 200 
7 o conv pf........ oe 2 ‘ a 18 3% *Elec Shareholdg (6%). Ma 4 
103% 85" Alabama Pwr pf (6)... 88 85° 8 — 6 = :. 7 + Cable & GAP Tvic.. th 1 1% --. So 70 | 28% OR Do pt (as) / 53° 52 52) —3 300 51 
i te) 8 Renee - 100% 100 100 “s 7 .. % , PB -Peedben 22 & % 1,300 | 18% 8 Elgin Nat Watch .... 8 8 8 1 = 195 
* Alexander Industries % ; 200. Pe iB Be i> Pe og 1% 1s 1% & "300 144 | 79% 39% Emp G & F cum pf (7) 54% 54% 54% — \% 50 
23 Amie’ tat Tew ev pf... 13 12, 13 — % Me .. 7] avanmuen.- yy * 1100 % | 52% 21 Empire Pow part (2.24) 22) 21° 21, —3 400 
a les & Fisher, Inc (1). 4% 4% 4%— % 200 .. “ £ “eae. - c 3 "700 | “7ig ~ % Empire Pub Serv A ... x “ & 400 

* 38 Allied Mills, Inc........ 4% 4% 44% — % 400 4% af et geeengee 314 31% 314 —"4% 200 | 13 3. *Europ El Ltd, A (60c) 4 4 4 . 300 4 
24 G8 Alum Co of Amer:..-:: 73% @6° 7 — 1% 2775 ot | 3 Te Comfien Marconi... 1m 1% MZ — mm 4100 “im | 4 —% Do ded rts .\........ Me te th 1,000 
i oO p - ¢ 1 Canadian Marconi ..... ; Y po 
16% 10 Alum Goods Mig a. 20). 1 i Wm —- % 2m .. as" 16" Cammetie Oe (14)... 19" 19" » “a 1M A FAGEOL MOTOR ..... 11 1 + & 100 % 
102 25 Aluminum, Ltd 30 30 30 ee 100 30 2% % *Carnegie Metals ? i 200 | 42 20 Fajardo Sugar ‘ 24 22h 22 2 500 
Y “4 ion Amen tes, tn —<s " es = 65 25 Celanese Cp ist mt as ¢ 2 ™ 300 5 1% *Fairchild Aviation .... 1% 1% 1% 100 

1% ee tee at et ast i, 6S 31 1444 Cent Hud GRE ct (aie) 15% i% 600 13% 1i% 1% Fansteel Products ..... 3° 3 3 . 200 
33% 17 Am Bakeries, A (3).... 17 17 17° — 2% 100 .. 33 Oszia i Pub Ser pf (6) 8714 1% 10 . 6% 2 *Fedders Mfg, A .. 4% 4% 4% % 100 5 
10 % Am Capital, A ........ % ‘. &£+ & tae .- =~ (7). 100% 2% 20 5 1 Federated Capital ...... 1 1 1 — 4 200 

6 1% Do B Serre % % % -; pda 34 id 1 : 700 15 11% Do cum pf. .-+ 11% 11% 11% 200 
82 a6 ‘Am Cigar Seats 62 55 62-7 Ci 19% 4. *Cent PSA (b5%) xd. oe % 7,86 2 10% 7 Federated Metals 7 7 7 oa 100 
A eee ss 89 85 + 5 a «| «(12% 2” Cent States El (b10%).. 2% % 9,900 2% | 13% 5% Fiat rets (94%4c) . 6 = oe 
387, 19% “Am Cliles P&E, A(a3) 26 28 = 2B ee a 17% 16 Cen West P S, A (all) 16% % ~'100 | 24° 10% Fire Assn Phila (1. 60). 10% 10% 104% — 3% 100 Ahly 
10 2h bo b10% 2% 2% 2% — %@ 3 24 84 3% *Centrifugal Pipe (60¢) . 3%, a 700 12 4 Flintkote Co, A A 4% 4 4g yg 300 . ° 
<7 2% Am Comwith P, A(b10%) 2 2% 2— %& 4,500 2 AS, \% *Chain Store Develop... a oe 4,300 1 104 80 Florida P & L pf (7): . 80 80 80 ° fo ad 
29%, 3 Do B (b10%)......... 3% 3 3 % ow0 .. 11% 6% *Chain Stores Stock 6%, ™ "B00 6i2 3 1% *Foltis Fischer Corp 1% 1% 1% % 100 
90° 18 Do Ist pf, A 7). 18 128 18 -2 50... — oo. a... br ; 100 : 294%, 8% Ford Motor Can, A ....14 10 10 34 3.200 1042 
z Am Corp (f30c) -—- % & - $ o a 1291, 88 Chesebrough Mfg (16%) 941, % 100 | 62% 19% Do B Yee oe 19% —-2%4 50 .. 
12% 3% Am Cyanamid, B....... 4% @ 4 033 4% 3 3 Chicago Rivet & Mac 3 100 19% 514 Ford Mot Ltd (36 3-5c). % 6 6} 1% 14,300 5% 

3 % Am Dept Stores........ Ye ee 400 .. ’ “45% 10 72% 3% 44 *Foremost Dairy Prod t & 200 
17 5 wt J! Se are 5 5 5 .* 25. 100 , 6% 4 *Foremost Fabrics .. va % 1 300 

7% 1% *Am Equities ......... 3 2% 2% + Y% 1,800 64 % 47,200 6% 5 1144 *Foundation For Shs . 3 24 2% 7] 100 25% 
ae 4% Am & For Pwr war 6% 5 —1, 8500 5 - %& 1800 5516 6%  % *Fox Theatres, A ...... 1 y ¢ 3,200 

5 Am Founders ....... co Sa 1% — % 1,600 1 - % 100 71, 1% Franklin Mfg 2 oi aif ‘ 100 
ae 32% Am Gas & Eice (41)... 45 413 41% = 12 er ¢ 5A . 60 ha : 

il “Y ¢ =e ae 9 S - oF 1 1% Clande ween Lts, Inc 1 _~ ste | s 18% 9 *GARLOCK P (1.20) ...10 10 10 100 

7% 2% Am invest, Inc, B...... 3% 3 3 — % bas 4 3 5 ot Gn Elec Iam 60). 31 " oot oui ; 3% 1.400 23” 10% 1 General Alleys . . 1% 2 1% — Fn 100... 
25% | % Do war .......... + ? %  %& "i -2.500 24 113% 1 ioe << € aie 07% 107% 10714 + 2%, (100 2 2% *General Aviation ... 3 2 3 + 200 2% 
5414 205 Am | Lt & Tract (2%) --. 264% 24% 25° — eee We 10% 214 *Clev Tractor ; Lg + &% 1,300 11% 4 G EI, Ltd rets (363-5c). 7% 7 % Fi 2,300 7% 
30% 25 Do pf (1%)........... 2644 25° 25 — 1% 4,000 3 ¥% *Colon Ol 4 % 2/100 18 12% *Gen Empire Corp (1) .. 12% 12% 12%—-— % 300 

z % tam Maracaibo... - Ss & - SE SD 7% 1 Colum Oil & Gasvtc 2° 1% 1% 2,000 1% | 78 20% Gen G & E cv pf, B (6) 24% 22% — 1% 850 .. 

5% | % *Am Natural Gas ..... % a “| 93 “Cotem Pletures (f75e).. 6 6 6 — '% ‘100 64 1% *Gen Leather ...... 1% 1% I%— 1% | 100 
911% 59% Am Prb Serv pf (7).... 60 60) — 7% 25. 22 44% *Do v t c (fT5c) 4% 4% 4%-— 1 200 3114 1 Gen Theatres Eq cv pr. 1% 1 1 % 6,200 4, 
20% 3 *Am St P S, A (al.60) 6} mm %— % 20 256% 130 Com'w'lth Edison (8). +144” 136% 136% — 5 400 100%, 80% Georgia Power pf (6)... 85 83% 83% — 2 200 
lO ee ee oS 5° os” _ % om a 2, Com’w'lth & So war. % % ¥ 18,100 3 7% 1% *Gerrard (S A) Co..... 1% tH 14—1% 100 
9 3 59 Do Ist pf (6) ian sereweis 63% 59 — 4% tee 6 Ie *Comstock — ee { x, Ie , 300 * | 35 30 *Gilbert (A C) pf (3%). 30 30 30 — % 100 
89% 55 | Do pf (6)*...000200.. 55, 55 COB UC HHCO00C=*w«®«s 3 1" Consolidated Com ald a a... «a 60 24 Glen Alden Coal (4).-.. 26% 25% 25% — % 2,200 25% 

7 2, *Am Transformer ...... 3, 3 > ae ar 101. 60% Cons Gas Balti (3.60)... 71 6914 oot ' ro 1,200 9 5 ‘Globe Underwrit (15c). 5 5 5 . 1,000 5 

3 % Am O68 S Gen, B vic... 4 .% .% -- LE S| 1% 3 Cens Ges UE, A... 2 26 & "305 . 2 Golden Centre ... % - & ,, 500 

> eA 5 8 : - < 1 x 4% 116 °Cons Roetall Stores.... 1 1 1% \ 200 11% "Goldman Sachs T C... 2% 2% 2% 34,343 25% 
15 | penny Nitrate... 2 % .. < $ 3 % *Consoll Theat. : £ - i 100 23%, *Gorham, Inc pf 11 114% 114- % 50. 

> 2 : wy ~~ pecedbeneee Fr] Fi p::lUSS 51, 5% Cont Shares, Ine, pf, B S% S% Sh- % 125 4 % it Gotham Knit Mach... A kk, Be & 

® P..ABh., ‘ af a § rrr — % 1 29%, 14% *Graymur Corp (1)..... 4 . 

19 2% *Arcturus Radio Tube... 3° 3° 3° — % | 400 " —- = 2%, mkt EEE EMER 3 : 3% it 1300 64% | 260° 160° Gt A&P Tea DV (16%4).180 173, 173, — 4 100 169 

$l, 2% Arkansas Nat Gas...... 2% 25 2% % 2,300 2™% 36% gi, NTANE UE 5.5 sicsos 12 11 11 % 400 121 122% 116% Do pf (7) 121% 120% 120% 1% 190 1201, 

6% Do A .....- eee eee 3 2 2m aye 5,700 25% 15 4% Cord Corp REET 7 61 6' 1 11.200 7% 20 8 *Grier Stores pf 8 8 8 ° 200. 

7 3% Do cum pf (60c)...... 5% 5% 5%— \% 1,500 5% 22 5" Corp See Chi (6%). ee Bs oe & 6% 1% *Groc Strs Prod vic... 2 1% I%— % 400 
109% 85 Arkarsas P & 1. pf (7).. 90° 85, 90 4 80 89 wy 3% Oeeee & Maes... 8 . me “oe ; ? *Ground Gripper ....... % .. 600 |. 
2614 11% Armstrong Cork 13 11% 11% — 2% 300 9 nae i | SM soc... 13° 13'—5” 400 75% 38 Gulf Oil of Pa (1%)..... 48 44% 45 —1 2,700 43% 

3% 3 *Art Metal Wks (b8%).. 3 “* 34 | «% *Cosden Ol... 1 t— % 1,400 18 5 *Guenther Law (1)...... 5 5 5. 100 

3% 2% Asso El Ind, Ltd (20c).. 4° Po 3% — % 3,800 3% 3 gy hl ‘ if if 400 | 
20% 56 “Rese 6 8S, A — = 44 o* 4 ar ~ 9 a 5 *Do pf .......+.+eeee 2 + % 300 6 % *HAMILT GAS vtec... 1% 1 1 — & 300 1 
91% 42 Doct (8) ....... “ : _ 3% 1% Creole Pctroleam 2% 2h 6,400 ‘2% 2 % “Happiness Candy ..... 

OE 80 Do pf ()......- 000 6 © 6 —3% 170 .. Y " 0 ’ 4 , L star . oe 

4 tts 60 12 12 12 100 1 Cresson Cons an vn ts 1,000 1% 4 *Hartman Tobacco ..... aA ‘ 100 
28% a _ = allot -esealncapteatdamaelie ef 900 |. 1416 5 Crocker-Wheeler ........ 5 5S — % ‘800 231, 7 *Hazeltine Corp (1)..... 9 * —- 100 7% 
‘stlition (bRo&. a" past a % 1% Crown Cork Intl, A.... 2 2 2 —} 200 1% | 7% 4 *Hecla Mining (40c). 4 
25iq 18” Asso Tel. vies ye inf ri = ‘és 30” 208 Combertand PL. (2)... 26% 26% 26% —1% “bo .°* | 13” “uy Heyden Chem Corp (2). 7% Ta TA— & 300 
& 2, Attantic Const Fish..... 2% i se 36% Cuneo Press (2%)...... 17 15 17 —1% 300 8% 3% Hollinger Gold (*70c)... 54 5 5 ,; 400 
* Atlantic Fruit & Sug a 3 = 100 & *g Gar Wright Corp war..  % 100 | y% 43%, 281g Hora & Hardart (2%).. 30% 29 29 — 2% 500 28% 

3 Atlantic cae Ma — =< ee i 1% *Cusi Mexicana Min... 1% i ¢ 1,800 6% 2  *Hud Bay Min & S..... 2%, 2%-2% .. 3,700 .. 

Ly ce peony Monn ae 323 3 | 72 47% Humble Oil (+2%)...... - 52% s its 1% 1,700 50ky 
7 “a Ray a AV’PORT HOS (2)... 15 14% 14% - =... tf = 7 Hydro El Secur 2). 9 a »200 0 8 

3 — ane eee 1% iy iy as ae 4 . a  : ee Alr& Eas... % & &+ ‘i 5,100 ‘‘y% | (6% 2 *Hygrade Food Prod. 3% 3% 3%+ % 1,800 3% 

? ee i ee 2 1% 1%4-—‘ 20°: 44 DPS epenee ;— 2% 1,300 12% | 30% 27 Hygrade Sylvania (2)... 28 27 27+ % 300 .. 

8% 4 "Vo “y t (2). me 6% 6 6 - $ 200 8 1% *De Forest Radio - 7,300 1 
16 > a ad vc otarttion ~" a” a” 200 6 1% *Derby Oil & Ref 2 —- ff se | 94% 67% ILLINOIS P&L pf (6).. 67% 67% 67%4— % % :. 
16% 1 ae ; 3% *Detroit Aircraft Samp. - %  - 1,600 % | 18% ‘73% Imp Oil of Can (50c)... 10% A, i” — ¥ ——_ 9% 

- 73 *Doehler Die Castin 3 i. 800 22% 131, Imp Tob, Gt B&l (1.12) 14 - . 
453 100" mon Tel of Cennan (3) 111” 108” 106 “12” is si” 34 “” Dow Chemical = 3 —2 700 16% 5 Indian Terr Mi Oli, A.. - & . 6% - 4 500 6% 
- Ben 105 102 Do pf (7) 1 10 16% 5  videxeasanes Vy ; an . 
is : i tora "lc: ): io io io a 700 r 46 Draper Corp (4) 5 350 |} 21% 5% Indiana Pipe Line (a). 8% 8% 8% .. 200 

“ 19 ay E w re (bax). 5 4 = 4 200 6 oe” pee mk “Cond & Rad _ 100 “1% | 63% 35 Ins Co of N Am (+2%). 38 35. 35 —3 1,400 . 

3 £% ee Grane Con 2 1 i? — ¥ 2,900 “im, | 145 Duke Power ( —5% 175 78 | 49% 7 Insull Inv (b6%).. 11% 9% 10 —1% 1,600 10 

& «0 "Se or ot ten. 25% 2314 2344 —2” 6.400 21% 3% Durant Motors 1% + 2,300 1 | 85. 27 Insull Ut Inv 2d pf (6). - 42% 39° 39, — 4 250 .. 
38% 20 B ah c) ia) ees 50 = Z "200 6 *Duquesne Gas Corp.... fa Ip $ — * 3, % | 94% 2 Insurance Sec...... 3 2 2%4— % 3,700 2% 
is 64 Borne Serymser ........ 10 10 —1 100 § ” Duval Tex Sulphur.... % & — % 220... | & *Intercontinent Pet és: - Py & ~ 4.400 . 

Hae RT we | 3% ¥, Intl Holding & Inv Co.. - 5 

tel . eran Cory MS dae) os 10% *% 2° + % 000 ‘ 4% es — LEAD. 5 5% + 600 .. 2% 4 Intl Hy El Sys A war.. % % %+ Y 100 

6 oe Do B ai ppb coebate % % + 1200 | East Gas Fuel Assoc of 7 ™%; — 3% 1,000 9% 1544 7% Intl Petrol (1) ......... 10% 10 10% % 9,000 10% 

1% Ps Brit-Am Oil Coup Lm) %% s% — 4 100. vin me A.... 3 1 i - 200 | 13% 2 *Inti Saf Raz, B (2).... 64 6% 6%- 100 6% 
a #3, Brit-Amer Tob & 20% Eastern ve Assoc (2). 27% 27% 27% — % 100 .. | 33% 10 Intl Superpwr (+1.10)... 11% 10% 10% - 600 1014 
™ EL.3D BSP 2. cc ccccese B iy 134% 134% — 1% 200 12% WD GEG, occ cccceticel 5 4 4 —-1 1,400 45 10% Inti Util, A (3%).......16 16 16 2 100 
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Range, 1931. Net Wed.’s | Range, 1931. Net ed.’s Wangs, | 1931. Net Wed.’ 
High. Low. High.Low. Last. Ch’ge.Sales.Close. High. Low. High.Low. Last. Ch’ge.Sales.Close. High.Low. Last. Ch’ge.Sales.Close. 
10 2 Me DD cccovcccccccsses 2 2 2 : 3,200 2% 4% Pred Royalty (b10%). w ee 400 .. *Wil-Low Cafeteria .... 2 2 24 \ 700 °. 
“3 ¢ Do war, new ......... % > = 100 .. 14 Bes i ctccendaas 5 hy, Hed — &% 1,100 4 Wilson Jones ........... 10” 10 % 500 . 
4 “Interstate Paulties eS SB M1. 91 68 De ccc cacnks 68% 68% 68% —1% ‘100 .. *Winter (Benj) ..... : % % + % 400 % 
35. 10 Enea. 12% 10 10 —2% 400 .. 55 Pub Sve 2d pf (6).......55 55 55... 20 .. Wi'wth (FW),Ltd(36c).. 8 7% 7 % 6,600 7% 
88 49 Interstate P Del pf (7) 51 51 so 2 I ace 6%, Pub Util Hold x ia — %& 6,100 % Wright Har (+12%c).... 2% ae 2%— % 50 .. 
11 sirving Alr Chute (1). +f 5% + %&% 200 .. 1 Do war P as 1,600 4 
q i *Itallan S Milvdave : % 1% 1% — % 1,700 1% 3644 4% Do cum pf .. ea ae 44% —1 1,400 .. 4c OIL & GAS ...... , +e me .. 
, 83 Pure Oil pf (6).. ; 56 — 1% oF 7% *Yukon Gold ........... % 4 ¢ 400 .. 1 
110 99% JER CEN P & L pf (7) 99% 99% 9%-— % 50 . 
4% 1% RAILROAD SHARES KIGHTS. Expire. 
% *KERR LAKE ...... % “% .. 700 CORP (40c) ...:.... % 1% 1% — i 100 % 
11 *Kleimert Co ........... 4% 4% 4% .. 2,000 4% ‘ Ye ° me A a 2» 1,000 4% a2 Sen be Nes 2% 2%— % 1,200 2% 
14 74 *Knott Corp mm «67 (7 50 .. 2 Ba earee i = ae 5 414 Pub Ser No Il, Fed 1.. 4% 44% 4%— % ‘200 3% 
2 *Kelster-Bra (Am Sh).. 1% 1% 1% — 7,500 1% 9% 31% *Reliable Stores ........ — i o& .. 200 . te  % Rod K Orph, Dec 21.. y “R— &% 5,200 
10% Kress (3 H) sp pf (60c) 1 1 10% .. 100 .. a \ = -s } Intl Corp, A... 1 1 1% . % 190 1% - i 
MW ED cceccocccscctles ‘ *. ) NDS 
37 26 LACK SEC (4)..... . 27 26% 27% ov: 700 28 ™ it *Reliance Manage ..... 2 2% 2% =.. 3,100 2% BEGEESESD BONES 
17% Lake Shore M (12.80)... 2514 24% 24% -.1 1,200 .. 13% 14 Republic Gas Corp...... 1 1%4 1% 1,500 1% 98 ABBOTTS D 6s. '42....98 98 98 —4 5 
3 1% Lakey Fdy & Mach.. 1 1 1 a 100 .. 5 % Keyburn Co ............ % % %%— % 2,800 .. 00% 86% Alabama Pow 4%s, '67.. 89% 88 88 — 1% 12 87 
Land Co of Florida..... 1 % 100 .. 1% Reynolds Investing ... > »- 2° . 104 % Do 63, 1956..... e+e-100 98% 98% — 1 13 98% 
1 3 *Lefeourt Realty (1.60) if 2 i % 300... i. oa field Oi a pf. sort sort sor? : ae = + os 97 : eee 9714 - ig 25 
gt eee 1 400 17 Richman Bros (3)...... _ es 0 Alumina "52... . 
12% Lenk C & Nv (1.20).. 15. 13% 13 % 700 ne 5 ot Richmond Rad cum - 8 2 2% ~S«. 100 «(2 or” 75” — ea” Se. 48 4 76" 7. +1 $3 se 
1 ees a a  -— 2 % «6500 ok 18% 3 *Roan An > anes Th, 7% 7% — % 200 10% 32 Am Com Pow 5%s, '53..37 36 36 — \% 8 36 
*Lefcourt R pf (3) ur.. 19 19° 19 ea 50 .. 18% 9 Rockland L (90c).. 11% 11% 11% 300 33 gC €y ger ". 26 264 1 
36 io sler paeree Pree nu em OS 14 600 .. 5% 1% Ressia Int dus {10e). 1% 1% %— %& 800 1% 64% 21% Do 5%s, 1923 ........ ¢ 2% 23° "1% 36 21% 
y, ic. 400 by 33 23s Do Gs, 1940............ Y . 2 — 7, 
2% *Lion Oll Refining... 3% 3% - 7] 100 -_ 90% 24 SAFETY CAR H & L.. 24 24 24 2 100 53% rr Am & Cont ba, 1943.... 50 49" 7* $ av” 
25 Lone Star Gas new (88c) 9 9 9 % 1,600 9 te *St_ Ani ne re Gold ty os vy:  -- 5,200 70%, 40 Am Elee Pow 6s, 1957... 48% 46 48% — 23 47% 
17 Long Island 22% 2%— \% ‘4m ? 21% Regis Paper (@0e) - 5% 5% — % 3,300 5% | 101. 83 Am Gs & Elec 5s, 2028.. 8614 84% 84%, — if 67 84% 
11 97 Long Island Lt pf (7)..101 100 1 —32 70 100 ™% 4 ie 3 — .% 2,000 3% 70% 40 a Gas & Pow 5s, '53.. 4344 40° 42° — 1 98 42 
2 \% *Loulsiana Ld = % nae 400% ay 1 *Sehiff (The) Ce oe vag 17ig 17% -~1% ‘400 94 «63 MS iciesaces 744% 63 73 —3 45 
s . % — 1,500 108 a 26 
. » >MAGDALENA ayn .  -*. - 3,400 17 Seeur Allied Corp (1) % T% 7% . 5,200 7 102% 92 “= re & “4 — 9415 92” 927 — 3 7. 
30 5 *Mangel Stores pf...... 5 5 A 25 30% ¥% Secur Corp Gen (40c) 10% 10 10 + 2% 400 Am Roll Mill 5s, °48 66 1% 10 64 
10 5% Mare Int ™ (87 . “iec}: 5% «OS % 100 ™ 3 Segal L & Hard (a50c). 3 3 — & 2,500 31% 981% 77 Do 4%s, 1933. % 77 TT 3 3 75 
Re” GE encsscicecckanen 2. 2 1% 1,000 16 10 Selby Shoe (1.40)....... 10 10 —2 10 .. 70 39 Am Seating 6s, 1936..... 46 42 «46 : 
4% #2 M SE vacgadtes 2 2,600 4%, ° | eee 1% 1% — & 1,700 1% Am Sol & Ch’ 6%s, °36.. 11% 11 11% 4 iy 7: 
35 23% Do cv pf (2%)........ 2% 248% 244 + 150 71 *Do allot ctfs (3%). 45 40% 140% — 3% ‘400 4i, 89 10 Appalachian Gas 6s, "45. ist « = —s 22 10 
5 pe ™ Bottling, Aeon. 1% 1 3 ; 800 i% 7. 374. 2Do prior (5%) .. 1% 42 ws 200 a 75 10 Do 6s, B, 1945........13. 10 10 —4% 13 8 
° és Sentry * Xx, 204 Pwr » 
16 *May Hos cum pf(2),xd 19% 19% 19% + % 100 .. 6 2% 24 24 — % 1,100 ..- 02% 86 Ark Pow Be, 1906.. 88" 86 86 2" a 
rms % ow & Lt 5s, 1956.. 88 86 86 2 10 83 
8 1% *M eee $=—2 iL .. 8% , 2% 1% + % 2,300 1% Asso Elec 414s, 1953..... 63% 61% 63 _ 13 63 
2% 44 a 5). 48 - a 51 a x | eee ue he 11% _ oar 1 73 36 Asso G & E 41s, '49,cfs 424 401, 40% % 39% 
4 7 "100°: sits 140 Singer Mfg C16). ieeka 185 my 177 —s > 76% 35 Do Bits: inv ctf (eta) sig in i ied 
fs ie s 8 = : Ti, mR 47 
83 + % 100 114 5 Siete Fin Corp ........ = 100 80 38 «Do aigs "eas Gad) °°. 7 rt a a 5 ees 
4 fe 200 |: 192° 58 *Smith (A O) ......... 62 58% 60%—1% 210 . 96% 45 Do 5is, 1977 (s7d).... 53" 53 53. °. & 
‘ 1B. 100 |. 110, 122, South New Eng. (2). .200, 130 130° + 5 40 45 Do Sis, 1977.......... 56 55 55 +i 2 
- 600 wi = 100... , 5% . 
9 11,400 3144 27% Sou Cal Bais ptr a’ (1%) 28% 28g 23 .. 100 aim | Sod 36% BO SS 18S0----------- as as is 3” iso as 
MB io x 33 St | 7 “ty Cun Oe... 2" 1%. i S220 Asse Hawe 6igs, 1933. *: 23” 24° + 1 tg 
oa eee Southern Corp ........ ° 1 5 
91 70 —1 20... 9% 4 *South Nat Gas ....... m % .. 900 * 11 89 “— ge, 1833. Biss.C, “. 834 92 93 3 ‘ - 
110 4% + 1% 10 .. 23% 12 South Penn Oil (1)..... 134% 13 13 ad 600 |. 90 53% Asso T & T Sis, A, '55. 76% 74% 751 1 32 7 
11 1% - 5,300 “i 91, 3% So Union Gas (b8%).... mw 3% 3 — 2m 100 -- ; P mw 1% 
wat 1 3 % 300 % 7 2e oe eS » 1. 90 53% Do 5%s, A, 55 iva). 741g 7416 7414 1 
1 89° Moh Hud Pw ist pf (7) 9814 9814 9816 + °° 25 oe? 123% 110° S’west Bell T pf (7)... .11 118 11s + 100 .. Loc 2 
32° § ‘Meedy’s Inv Ser pt pt. 10% 10% 105 2% 100 ° 97° 76% S'westn G & E pf (7). . } Be 18,, S0ib BALDWER LOC Sis.'03. 02 82 82 % 10 91% 
21% 1% Mtg of Col (Am 6% 1 *So West Gas Util ..... 300 1 385 com's SS a 
4 107% 3 Bell Tel of y 58,A,’55 oa 90% 90% — 3% 66 90 
a a Shs) (96c 1 100. 90.’ 13 Splegel ‘May Stern pi. 2 24% 24 = 200 | 9% Do bs, B, 1907... 90% 91°— 3" Se so™ 
lorgan Lunegiash..... a sf Stahl Meyer, Inc ...... - 100 .. 01% o 58, C, 1960........ oa 90% 91 2 
*Mess Gold Mines : 700 56 4 os Invest cum pf... 3 : : —10' 510 5% 105% 100% m2. Con Gas 5s, '47.101%4 % 101% 101% — % 4 101 A 
Mountain & Gulf hy . ae 1 % Sta: SE gebende-n< % %& - & 98% 85 Birmingham Elec 414s,'68 85 85 35° 2 Ma 
5 Mountain Prod (1) 5 — 1,800 .. 38% 15% Stand ou, Ind dean 20% 18% 18% — 114 20,100 18% 7 ei wae a 
41 21 Murphy Co (1.60) - 100... 23% 134% Stand -- 16% 15% 1 ~_ 4,600 16% 107% 80 CAN NAT WIS S5s,’55 87% 86 871 11 
4% 1% NAT AMER CO 300 106” 85% Stand OM Se ee, SPs sot set seg — SR fee” | ie TS Can Nat By sis, 1901. - 1% 7% 79% — 1% ast dy 
0" 3 “Nat Ball l Cad - 1300 "3% SO 18th Stand Pow @ Lt 1 ee : ag s6% SS% = pan se 111% 98  \ ¢ arene 0014 100 100 iB 16 99% 
a se 200 .. 50 2) - 21% 400 $8% 74 *Cap A 5s,A,"53,ww(s7d) 74 74 74 
B 22% Nat Bd & 2 & a ose 198 38° «670% = *Do 5s, i> tees. =: 73 73 173 : : a 
fina 5s, 1956 95% 94 94% 92 
a Ty Net Mee re kg ‘ ie i | Mth Se caeedinr tractersn as A eB RB 
2 RSS iccnanccocase 200 |. *Stroock & Co. ; = “ : 1 91 .. 19 91% 
26% 11% Nat Fuel Gas (1) 14 300 14% | 28° 9 *Stutz Motor Car....... 13% 10 13% — % 1,100 ©: ‘oa ee ee Ae ee et “Ae a 
5 *Nat Inv % ‘900 2% | 40% 28% oun Inv pf (8)...°:.:. 30! 28% 28M — mq a0 | soaig Asif central te ‘gs. ries? 20 as ase | 
Pr 54 MED, Sine ticexcecns = a Fy, a7” y . 
104% 68 Nat Pw & Lt pi ()..... 78° Ta 74 — 4% «750 sox 28° Swit Hnternaé (ids... 30m 30° som — if 3400 ve | 108% 97 Cont Me 1955. 97% 97 97. % a 
Te fence ee ies 8 eB 758 Se 3 Suan “ ee a x % 1,300 .. 9614 68 Cent Pwr ". ae 3S, 1956 74% 70% 70% — 4% 7 Tit; 
49% ee ere 50 C4 eo — i i a 30% ae” Caden hue’ Wins at ta. 23% = § - % 1,600 22% 81 32 Cent Pab Sv 5is, 1949. 38% 341 345% — 3% 154 32* 
Si 2% <Nat Rabber Mach. :. 3 2% — "8 200 - 8 4 Syracuse Wash Mach, Bo 4 4 4 ..” i009 (4 es Etie = Sle Te. Ce 
1 1 - 400 1% “= ” gee Ge mere eee, mie cemne ces 1% 3 6 42 3933 
8714 35 Cent States re. 5%s,'53 56% 5416 554+ Y 
| a ae 2a- 52) ogy, | 18% .3 TAGGART CORP ...... 3% 3% 3% + % 300 3 m* 95 Cent Vt PS 5s. sis os oe y Pog 
54 1 lye 1 300 .. 61 27 Tampa (42)... oS =... 300 |. 95% 64 Chi Pneum Tool 5%s,'4265 64 64 —1 11 
13 Z N ; Ba—1 200 <2 | Oh fe Tete iembes (165c)... 36 3 ah 2388 3. | Six Teycm De Elec tgs’ “iota T% 15% 15% —1 3 ti 
ees _ 4 is EF A 75% — 
1% ina °- 3 a 110% 96 Tenn El Pwr ist pf (7) 96° 96° 96 1* 7-69 .% | 102g 86% Do sks, ‘ios 70 86% seit see 1% yee 
bay : 2-3 ew Rtn. aa mH.” 90%) Gf Clnelonatl st Ry eis Bibs,” 3 oy es sega |p 44 
; N : P 7 ta 7. 15 $Thermeld ce cum pe... ss a2 2 = & 50 389 S. on @, B, 1985....... 72 72 72" . 
: 16% 5 14 2,100 14% Prod Ex ae — \& 1,000 .- ties Service 5s, 1950. 53% 50% 52% — % 1,516 51% 
: " 39% 14% *Tobac & Stks... 21 is 8 205 : 
3 }-- ii)... ; 9 3 \ = os 8% 3% *Trans Air —. * * * + % 4 "3% 76° i De Do 58, i968... = 5054 sos 1 n a 
100 N ¥ Pwr & Lt pf (7)..107 107 107 4.4 50 13 1% *Trans-Lux DL PS 2% 2 24— % 1,000 2% 83 846 Cities Serv Gas 5\%s,1942 2344 52% 52% 3 44 52 
1%4N Y Shipbidg Corp . 2 2% 2% 1 200 1 Tri Cort Corp war...... 1 1 14%— & 100... 89 5773 Cities Sv Gas P L 6s,'43 59 5 ‘34 57% 1% 8 581 
46a N ¥ Steam Cp (2.60)... sig 53 5% «400 Ba 29% Te Udliiies ........... % ~ % 190 % 84 59% Cities Sv P & L 5%s,'52 63% 624, 62% % 107 60% 
112 N Y¥ Tel pf (6%)....... 114% 114% 114% + 350 nat 16 - Tubize Chatel, B ...... 3 3 os 300 2% 107 102 Cleve Elee Hii 5s, 1939.103%, 102 102 7 1% me és 
of ue Tramait (11) stgsts 8X $8 i$ yin 12 *Tung-Sol oy (). 54 4 4% — %& iit a Connmit eae" 63,1541 40 39 39 2 2 39 
»)x . 7 . ‘omwith is 4 ees 96: oe y 
% Do A, war .......... " %.. oo "R | 29% 214 *UNGER FIN CORP... 27 26% 27) + % 300 a = e--- 8 96” 2° 9 95% 
ell Of eetaqepes a uh 200 174 £14 Union Gas of Can (1).. 5% 5% 5% — % 600 -- 10a ait Do digs, Bi 1960... 95 Sy 95 + 1 26 95 
3 Ning Sh (isa) (00) ::. 4 3h 3% — 3,000 3 2412 11% Union Ol Assoc (2). 1546 15% 15%. 200 :: Do 4s, F, i981. 85% 84% 84% — % 119 84% 
Niles Fond (a). 1 10% 10% — $ a00 | 111% 109 Un Et Lap Df (Mo) (7). 1109 109° 109" +°2% (10 ©: a. si Com'der.Erabee Oo br ast ay a. 4 .. 
oeeces sosccese 7 ® nion Tobacco ......... 3 Ss . “ " 1 
Nitrate Corp Ps ' 800% 6 10 Cott Amer gUililities. um — % 100 :. 105% 98 Con Lt & P of Balt . . 2 
*Noma Elee Corp (40c). 3% 3% 3% — t 200 . 24% 1113 Union OMA. (8715 15 15. 00. 4148, H, 1970........ 9% 99% 99%— % 13 99% 
°N Corp, Ltd...... , + — os 300 . 28% 10% *Unit Chem pt vt pf (2). 12 10% 12% — 2% 300 .. 109 105 De Oia, 2608......... 106% 106%, 106% ; 2 106% 
Ne Am Avia, A, war 3 Sa Cie . 1514q 3% Unit Corp war......... 48 4% 44— % 1,200 4% 995 88% —" 4s, 1981........... 9314 92% 93 1 38 92 
*No Am Utility Sec 1 7 300 —(t«w. 3% % *Unit Dry on Ste A 7 % ee "600 109 «105 5%s, 1952 (s 4 = ee 106%, 10614 - 1 
No & So Am Cp, A 3) 3 3S —~ % 2. 10% 2 Unit Founders ......... 2st 2 — % 18,000 2 81 18% Cons as Util a" Ss SS Se ie + % 16 25 
1 *Ne , —perrrrees % 1% % - % we. 11% 2% Unit Gas Corp ......... 3 a0 2% — 16,600° 2 88 30 Do 6s, A, 1943...... 42% 38 39% — 3 18 40 
% *No ‘ 1,600 9 «6©41.~=Ss«éDoo pf A cibhaciacadin 52% 49% 50 2% 1,200 48 105% 94% Consumers Pwr as, - 96 94% 94% — 17 62 94 
83 North Ind P 8 pf (6) 8 83 8 —4 20 . “ee BP | peepee . it a 88% 64 Cont Gas & El 5s, 66% 64 64 3" 171 62 
20 Northern P Line (+4) 33% 33% 3384+ % 50 241, 28% Unit Lt " Pow, A (1). 9% 8% — % 8,500 28%, 95 82% } er ou Sigs. i937 88% 83% 83% 2% 33 1a 
1 80% North Stat Pwr, A (8) 8 85 —5 300 83% | 104% MIP EME <5 sxascoxd 55" 50° So — 8 (900 49% | 103 Crane Co 5s, 1940..... % «893 «(93 2 92 
101 2 Be a ® oats ss 2] o ~ if 8 68% 17 oo ( ) were 7 #147 #17 —1 — am Codainy Steel dip. 2, a8 = 75 2  , 
ae Ss a egeeenean _ J Profit Sharing % es ac 4 S864 Ly 10 86 
7 1 Unit Pu = 1 1 2-1 100 .. 103% = 1966........... 9814 9814 9814 - 
\% *OHIO COPPER ....... &  % 4,700 % | 56% 41 Unit Shoe Mach (13%). 45 42 42 —5 400 .. 100% Cum € C, P & L 4i%s,'56 i 85% 85% - % 3 a 
102 7 Ohio Off cum t (@.... 79 7 7 = % 6514 58 U S Dairy, A (6) 60 «60 + ty 300 60 
assess — 100... 15 8 —  gaetetesagepa 8% — is 1045 95% DET Gert 64 5s,B,” 
6 2 ‘*Outboard Motor, A 2 2 24 — 200 .. i U s od Pow, w w 2 + & 2,200 1% iors n Do A, 17. 9 105% 101% 101% > 1 
6 1 *Overseas Sec .......... 1 1% + 400 %& Fi fu . a Fa Biba) ,) oo 700 te = oi Bos tne Bridge ie, 1952 10% 9% 9% % 32 
‘o ‘ 8s, 1952. 2 i 
30 24% PAC G&E ist pf (1%). 25% 25% 25 - 300 26 3% 2U Int’ 2 1,000 . 96% 60 Dixie "—. G exys, A,’3T. 13 3 15 + 2 i 
108 93 Facific hting ve a % %. %3 oh 3% ns e. me *Do ‘ist Dts 5 a4 — 2 1,900 24 se a0 poet? 4 inet 75% 15% 75% ws. 
Paci estern ° > ’ es _ " 7 ies) a 91 8%, + 7 
30% 17% Pan Am Alrways.:..... 19% 19 19 — $ 2400 isy | 49 22 § Playing Card (2%) 22% 22 22) — * 3 ..* 5 1 Det Int Bridge 7s,°52,s7d i? i 15% 7 4S 
% *Pandem Oil ... ; 1/300 20 3%U 8 Radiator ......... 3% 3%— 4% 400 5 
2 *Pantepec O81 .. ; % co is bas Stores v t c....... ‘ys % +% 200 $% 71 28%KEAST UT ENV 5s,A,’54 35% 32 32 —4 50 31 
A) 2% *Paramount Mot Corp.. 4 4 - 800 3% Ey 3% Unit Verde Ext rh eee “a m4 — & 1 .. 104% 99% Edison Elee Bos 5s, °33.101% 100% 100%— % 75 100 
Parke Davis (+1.65)..... 2 2% 21% — 200... 6% 1% United Wall Paper.... 2) 2 2 .. 100 .. 102% 98% Edison Elec 4s 4s, 1932 . .1004, 9% — % 109 
109% Parker Rust (43%). 42 - 200 | 108 «83 Utah Pow & Lt pf (7). 91% 91% 914— 1% 25 89 108 «68 Paso N Gas 6148.4. "43 ra 7% TT + 5% 
30 15% *Pender Gro, A (3%)... 18% 18% 18% + 1 100 | 105 99 Utica G & E pf (7)....9 9 99 —1 ae 90 58% Elee Pow & Lt 5s, 2030 6314 62 62% — 1% 48 62 
3 Pennroad (40)... 3° 3 — % 23,700 2% 9 3 Utility EE wows cerscas 3 300 ; 97% 71% Empire Dist Elee 5s, '52 73 71% 72% — 1% 16 
134 5 Penn Gas & iva 2 «2 100 19% _y  aertpe 11% 11%—1% 400 .. 804, 32 Emp Oil & Ref 5%4s,'42 50% 49% 50% — 1% 68 50% 
Mod fag Penn Wat & Pwr (3)... 4% 82 33 2 709 ut go oat Few ale (bioa).: 8° ak ae — 5.800 4 lie 
ai 1 700 314 o B etfs _ 500 .. 8 FAIRB’ , 
144 *Peoples Lt & Pwr, A 1 1 1 - 400 1% 98 «648 Do pf (7) .....-.-0e0s 6% 58 58 ~35* 100 60 3 "e Federal 5 7? “1933. % te 45 ™% = ot 
79 Pepperell Mfg (4)...... 40% 40) + %& 20... 9g a” *Utility Equities ....... 2% 2% 2%— % 8,500 2% 90 36 Fed Water Serv 5%48,'5441 36 36° — 4 : 
r Hs Electric" ~ ££ 2,000 78 Do pf (5%) ...... ——_ a 2 =f" Oe. 87 61 Fires ™% 20% 3 = # 
100 «88 *Pet Milk pf (7) +2 >. 91 Firestone Tf Rt: Se, 48 70% 98% 10% + 2% 11. 
31% 17% raae Co new (11 40) ES 17% 17% — % 30 7 7% 2. VAN camr PACKING. 2% 2 2 — 1% 1,200 i 27% 12% Fisk sk Rubber 54s, a 031 13” 18 - “ 8 is 
‘on, Inc a " ne oe ae | OU Repent ~ me 23 12 Do 5%s, 1931, co d..15 15 15 4 117 
26% 1 » en 16” 16” 16” *: a 7* <p sven Fin rin Cove (30c)... 4% 4% 4% — % 00 4. ae & ae pe & te &. "Si 79% 77% 77% — iy 107 16° 
ia Piedmont El w.. if : i% = % 200 ; 16% 16% Vortex Cup Co (2)..... 16% 16% 1 ws 100 .. = ea ee +e 2 
23% 2. sPilot Rad Tube; * aed 3% 2 2 S 6.300 me 8% *Watker (H> (25) xd.. 3% 3 3 & 600 2% | bark oo” Gattnenn ‘Power Sa i836 72 70%, 70% Hr > iy 
109 6444 Pitts & EE (110)... % 644 G4iZ— % 240 , Ry RPO a ae ee - —es ES Se :----- Ss 2.2 -3 24. 
42% 19% Pitts Plate Glass (2).... 21% 21 100 52% 39” Welch Grape duice(t2).. 39° 39° 39°— 1° 250 37% | 101% 99 Gen Mot 5s, 1032, “cash100 wo 100 OH 
19. 6 Plymouth Off (25c)..... 9% 8% 8%— M% 1,500 9 % wi ME ccaee sss Ks 600 % | 101% 99 Do 5s, 1932, s7d....100 100 100 ef ae 
6% 1 Polymet Miz .......... miet-—-% © est Alr Exp .......... ot Ri of 5 % 100 .. 65. 38 Gen Bronze és, 1940 45 43 43 #* 
5 1% *Potrero Sugar ......... 2 2'+ % 200 25 West Md pf............ = os —s 50 |. 101% 99 Gen Mot Accep 5s bs sie 100% 1004, * *™ " @ 
*Pratt & Lambert (3) se te ew es 100 28 105 95 West Pow pf (7) ...... 95 95% .. 100... 102% 97 Do 5s, 1933 .......... 99% 98% 98% eo 
Bt Premier Gold (12c)..... * — % 400 1%  % *West Va Coal & Coke. Z ¢ q- % 300 .. 102% 96% Do 5s, 1934 .......... 98% 97° 97” — “ 3 
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Range, 19: 1931. Net Wed.'s Range. 1031 Net Wed.’ Ran 
; ’ ge. 1931. ' 
bape a4 tis —_ a — Ch’ge.Sales.Close. High.Lo' High.Low. Last. Ch’ge.Sales. Close. High. Low. High.Low. Last. ch’en.taea 
A — 2% BD se 99: pate Nat Tea 5s, 1935....... SS a SE eS 1 79% 31 *Thermoid 6s, 1934 41 
97 Gen Pub Util 65,'31, sid 41 41 41 ; hee 111% 98 Neb Pwr '_ ee . itil cv 58, ' % 3g — 7 ‘3 
i Obs of ve ison HH % i —ix ib 56 in A 6s, 98 98% tie a 64° 2)s* Tri ‘(Util cv 5s, '79...°°° 3% 3a 2 — 37 3% 
Gen rv 8 : = .. 93 ‘ in 76Y , 
53, 29 Gen Rayon, Ltd, 63,A,'48 35 35 35 .- © a 94 . as m 18 36 Toe seit 14 “CDe 1 & 7% 1948 o> te i 3 & fi 
1 85 Gen Ref _—_—. ee s&s ~s - =. 94 ‘ 67% 67% — 3 53 6716 | 103° 92% Union Gulf. 5s, 1950 -*": 97% 97% _ ? ; # 
14 Gen Vend 6s, 1937. “— s + .. ©. 95 72 1% — % 5 67% | 101% 95 of oy} ‘0 oot 
52 25% Gen W G&E 5s,A,'43 40 39 3! —- &% | ae 88: 70 —3 71 654 92 624% Do ‘ 67 69 ss 134 +n 
69 13 Do 6s, B, 1944, s7d.. 21% 21 a 1 .. 94% 6 Do 77% 7 —1 50 72 108% 91 91 91% — 34 32 92” 
103% 89% Pow 5s, 1967.. 90% 891 so — % 46 89% 79 New Pub Ser 414s, '35 83% 82 82 —3 Sa 105° 91 ye —_=: 26 91% 
7 9 79 Gillette 8 eas 5s,’40,s7d 87% 87 8 a so 8 4 ° *NY&F “ey a 87d 64 b 4 oe : rH, 60 ° . 6 6 — 71% 21 55% 
: 83 GS Ghee hes icc. ST 86 86 — 2, 6 58 8 | ae Ge Ue RUSS A 4.87 - 5a 102-70 ; nee oe 6 
93° 68 Gilidden'Co 514s, 1935.|' 824% 79 79 = 2% * 78 100% ti New w York’ Ba P&Lt 1pg,'61 93% 2% 9% — 2% 191 88% 69 24 Unit Pub Sve 6s. ‘42/4. 32 be a 4 12 281 
82 51 “Gebel (A) , A, 35. 75 71 «71 Pg ae tee Niag Falts Pr ...105 1045, 104 ee 22 104% 80 32% a Ry of yl Ts, ‘ 35 35 35 + 2y 5 . 
/ 95% Gillette 5s, 1940 u 'r.... 88 88 88 “4 | - 35 North Cont Ut »A,"48 s 45 & es _ 3 80 S Rad 5s, ae 50 =O 2 1 
74 Grand F & W 6s, °48.__ 37 36 636 ; 108 9214 — a P 8 5s,’69,D. = — 1% 20 ; 93% 70 t A Rub 6s, 1933 RSS 754 71% T1y, a 
) 109% 91% Grand Trunk 6448, '36.. 99% 99% 99% | { 9% | 105 = 93 | ere 2 99 80K 6lgs, 1932 .. 111°": 8° 98 —— 7 98 
| 103% Gt North Pow 58, '35.. 10014 10010 190.4 * “° 105% 93 North't Ohio P&L 5 1B 3s, ay —2% 28 95% 94% 75 De 64s, 1933 (111) 7"" 79 i 
on fi 1 gif 9 + % 2 .. 
105% or Gt West Pw Cal ‘Ss, °46.100° ‘gest ‘get — ¥ . 03% sik North Ohio Tr&L % ee 18 46% Do 6is, 1937 |1°''** 47) 47% 7h * 4ig 1 
59 *G Inv 58,A,’48. 45% 45% 450 — ie 9942 Nerth a6 Pwr sis, ‘al at Bs —~3% 16 sim | 766 $6 Do Ghs, 1938 22. to. 53% 51 51 + 2 4 
i 103% 4 Gulf Oil of Penn 5s, °37 991, 99 : 4 a és 104) 92 SS 3 6 89% 75 45 Do 6is, 1939 (1 ''°°"" 47% 46 46 4 6 
104” 86 Do Ss, INT 97% sy * GS ff 96% 48% North oe west Pwr 65, '60.. et ey 8% —16% * Se 78 46 Do 6igs, 1940 111° *'' 47 46 46 — 3y 4 
102% 83 Gulf States Util 58,A,’56 88% 85: — 3 1B % ‘ 98% 86 Utah Pwr & Lt 4448, '44 88 88 88 ~1 2 
94% 76 Do 4%s, B, 1961 |... 76h 76g 76g + rf 1 108% 95 ag my mneeae a, 60,s7d 98% se } . 2 oi% 60 40 VAN CAMP PC 
‘ap ensety PCK 6s, '68 45 40 = 7 
Se 3s toy Hood Rubber 5%s, 1936. go BRK BAG _ 4 11 3% 103 88 Do 5s Bisa." a "100" 9 100 r 3 33 334 “oe ota 68, "35.. 50% 50% 50 7 * ug. 
bi RR ass 4 $e 5s, is oe Oo Ss $O6¢0 0000606 
91 Hous Gulf Gas és, A, *43 524, 47% {7% — 34 22 47% | 104% 86% Ohio Pub Serv 5s, °54, Do 86% 90 + 2% > 105% 96 Va El & Pwr 5s, °55,4 a 99% 1007 2 oi 
es — oe 2: . 104% 85 Okla Gas & Elec 5s, ‘50. 88% 85° 85 _ 3% = «87: «85% os 78% Va Pub Sve ga® "46, A 83% 80% B0% "4 é 
104 9% a & Per 88,'53,A 98 97% os — 5y | | * § qunceod Co Ge, 1938... 36 55 55 i 5. $5 70 - pee, Sas .......... 72% 70 724+ 2% 9 
i es 9 83°  —s Y a ‘ Bah - Do 5s, 1990, B.22127: ew 8 2 — 7 71 
9914 85 mE ...... 86 8 85 — me 
55° 39 *Hye a2 8 RA 50 48% 50 72 3 say | 20 101% PAC G @ ore ,52. .103 ‘Bt _ — 4 2m] Y 33% WALDORF-AST’R 75,54 34 33% 334% 1, 9 28% 
. * om L fest News Del 6s, '44.. 25 24 
105% 95 IDAHO POWER 5s, 1947 98% 97 oT, — 11 omy | 102% 89°  *Do 4 F, 1960... :.. 3 93%-1% 79 oid 93. 60% West Penn 5s, 2030.... 73 79 7 ze is 3a” 
105° 94 Ill North Ut 5s, i957. 964 Sait =. 4 : 751 56 Pac Invest 5s,A°48, x w —2 5 56% sett as: H. ‘Gl. 94% 94% Say; 4 38 88 
105 35 Ill Pwr & Lt Ys, B, ‘S487. 85” a5 _ 3 13 86 "Sou sou, Pat, Pwr & Lt Ss, 1955. . 88% 86 7% 6 Sod | wea? Of West Tex Uti 5s,A,°57.. 64 + % 2B 63% 
81 68 Do , 1967 , OB 1" 2B 704 967 81" Pean Gent hsb Sipe as 38. 58 “4% 15 sim | los oo Wis Bye a Lt Se atch (100 100% er 
% of gaakee ™ L % — 81 s Pwr ‘1 Sie 
15% 86 «Bee wa-=s «SS 48 35 Penn D & W 68,'49, cod 40° 40 —5 ts 104 91% Do 5s, 1958, F'...... 91% 91% 91% — G8 
ohh 8 1ebe, Si. 1807, 1967, «8 74) et 73% 73%. 1 i. | abe” 76 pen Elec 4s, i971, F. » o2% oe at a 
se set —‘i t 5 FOREIGN ; 
97 74” ind Hydro Bs’ ah, 1 1968, 76 fe" Me" — % 4 5% | 104 Do 6s, 19°0, x w...... =i 2-:. er 
95 64 Ind Eee 5s, C, 1951. 15% 1 8 Ts 7 % 105% 98 Penn Ohio P&L. Sigs, "54. 101 100 1015 + %& a .:. 90 27 BADEN 7s, 1951 ...... 38% 34 34 —_ 2 6 39 
$0 6) Ind Service ses aa ia 104° 94% Penn Tel 5s, 1960, -— & 4 97 75 22 Bogota Mtg Bk B 7s, ™ 
105% 98 ina® Mich El 5s, 1955.'100 99% $6% — 1 8 "e 81% Peoples Gas Lt 4s, $i,8 Ht HA a2 . 1% 35 83 1947, new .......... 30 30 30 —2 14 
107" 100 "Do 5s, 1957 100% 100% 100% > oe 10 Peoples it & Pwr 58,°79 11% 10% 10% — 48 9 90 23% Buenos Aires 7s, 1952... 33 31 31 12% 19 33 
105 94 Ind Pe nT Se," A. 1951 99 a7 g7y ~ j a2 96 107 101% Phila Elec Pwr bige,*73’ “103 104 ee 63 163 rita htc lemongrass 1 mR TS 
a I - 82 96 — % 103% : 
95 37% Insull Ut Inv 68, "40, B55 474 4gif — 2 157 49 la Sub G & E 41s,'57 99 98% 21 97% | 75 17 CAUCA VALL L 
85 38" Insul Util 5s, A, 11949. 38 38 3s =i ive ‘38% 4 Piitaburgh Coal 6s,'40 76% rt 76% - 1 78 ‘ A 7s, 1948, yg Reser 27 27 «7 1 
‘ow he atin ie , ee _ - 1 ik OR ets ae 20 
S 6 Be @, ta ton: ¢ 6 —& 7 ‘é 104% 93 Potomac Edison 5s,i,"56 904 93% 94 — 4 18 93 80% 21 Cent Bk Ger 6s, B, *si: 35% Ef 3 on os 
105 82 Internat Pr 6448,'54,B 95% 95 95 1 11 % 970 73% P, iw Gunn an 4%4s,B,'59 58 58 58 4 3 ee 80% 25% Do 6s, A, 1952.......- 32° «28% 31 4% 34 26 
92% 50 Do 64s, 1955, 4... 81 80 81 + ¥% 3 79 105? a * ror ey Sys. 47. 79 79 79 2 go73 12, Chile Mtg Bank 6s, 3118 15° 35 14 "5 15% 
si 73 Do 1s, D. 1936, stpd 20% 79 2. 2 2 79 103) i, ay OK "47. se 4 4 - % 13 ae 2% Colum Ag , Mite Bk 7s,°46 39 33H 35% — 24, ioe 
, y ole ae - a. ._ aera 5 , 
100%, 65 Dele pte 777°: sso” at? 50 soe | 105% Pub Serv No I ‘Bene: 100% 100 100 4 ST, 94° Canrc'n Pr Bi 5izs,'37 39” 30” 30 ~~ - 
86% s. Internat Sale Se, 1961... 77 rn. Tn —% 2B B+ a5 De sie — ae ast se 88% — 1% ¢ °/% | 107 75 Cuban T ista&ret Tifs,'41 86% 86 36 _ > i; 
terna \ _ , | all 
100% 65” Int Pwr SecTs i, '51isia) 82 82" 82 6 .. ne Sf Pe Sat: 1981, F S94 81 88 —1% 48 a8 | 
m1 ge int Per Sects, E5774) a es ‘ 1010 Ps 50,'57,D isisds 87” 87 BF ioe? 72 DANISH MUN 5s, '53..70 70 79 _3 
+ S & oe S. PSs, bs Sait 101% 88 Do 5s, 1957, D........ 89 «8B Ree : i 102%, 75 Do 5%s, 1955 ........ 7% 7% T%— y 11 
Sty 40, DO $6, 195 8 iiss, ida Foy, SH 32H — 2 72" | 14K 874 Puree S Pai 50,540,488 fs BOS 87% | ,80 23 Danzig Pt & W Gijs,*52 49% at” a! _ 10 
101 80% “yao eae ie 8% 60, — By * hee 94% 13% Do 4%, eer Ti% 75% 754% — 1% 29 74 101% 60 Denmark Mtg Bk 58,'7276 76 76 44 2 
57 Invest Co of Amds,A,'47 62° 67° 62° 35 x: 101% £2 © 5s, 1950, C........ Be” 85% aS 16 
so “oes wae. o & & —2 ia : 83 48 ERCOLE MAR -6%s,'53. 51 50 50 6 
96% 82% Towa-Neb war fs, /A,'57. RB 87% FIM — 3m 4 705 92 Q'SBORO G&E 545,A,'5295 92 92 _3y 45 i 2 Eure) ET Gyn gC, 8 mena 14 30% 
0 58, 1961, B’.....- =~ 2¥ Sc. ‘ as ow ee + 3 13 52 
eR ERS eg PO ee mene ee | eran BT 8 Bt 
“ 106 33 Republle _Gan 6s, ris, 2645, A A 42° 33" 35 =F s i 82% 39% Finid Res Mtg Bk 65,6142 40% 42 5% m4 $3 
. ‘ow 5s,’ ae. ms 1 
88 69 JACKSONVILLE GAS oe it , 96% 85% Ryerson & Son Ss, 1943-. 8614 s8y% sey — 2 .f 90, 20% GEKM CON MUN 15,"47 3544 30% 30%—44% 32 
peepee - tS peeiede 294%, 25° 25 
= , 6 servey. ont F 4 pan p44 = $s —1 m i 101% 90% SAFE HARB Ww 44s, 1°79 955% 94% 94% — 4 38 94% % 36 Gesfucrel Gs, '53. ex 48 40 40 ~— 7 7 38% 
04% 96% Sera Pel 2 a ise St Louie G G& Coke "47 19 18% 18% — % 13 20 35° 20 Guant&WRR6A 5822 nT 1 15 2014 
‘(std) 90% 90x Soy ~ 2% 58 88% | 53 15% Do (std) me ee 
91 89 . De i 2 1961 (s7d) 90% 90% .. - .. 102% 80 80 Sam, Antonio S58, '58 85% 85% 89% + "i% : | 86 324% HAMBURG EL & 
] wes —~2 10 UNUGD RY 5 "38 35 32 32% — 3 
109% $5 7 $2 som. : Seid se 30% = = $ 93% ” ex m. 6s, 35, 7 on 58 55 58 — 2 22 | 84% 26 Hanover Credit oH, ‘49. 30 ao” oo — 75 F 25 
101} $5 Kaa F & b iis0" Ss o-2 . cay, oo cringe Ww) "43. 72% 72% 72% — “y ae 9514 32 Hanover 7s, 1939... 35% 32% 32% 24 2 ~~ 
101% 84 Kansas 1947 20 89% 89% — a oss 75 Saawinte War 67, A a 78 fey, 3 | és | Sn as a es “a 
= s 5 A - is. > “ots. uot = = + : R 10014 A i De Do 44s. 19 Bans sd 8414 Bo" ao 2 34 3 thy | 95 45, ISARCO HYDRO 7s, '52 59 57 57 3% 9 
¢ spe - "+ | 105% 83% Do 5s, 1970, 'c../'."°" 88 86% 86% — 3%, 2 83% | 79% 29% Isotta Fraschini oe "42. 50% 50% 50 1 
o - ° " : % ee 
Sy tx Kimber) Cotte thse $s — BOS | OS Be ie tet 26 fe es ee ad ieielasied ti ce me 
am 3 84 “Bor tie. 190 Coke bs: "47 88 6% Fig + i — S6% me 38 Silica Gel 1932....: 40 40 + sg i 49% 11% LIMA CITY 6%, 1958.. 12% 12 12 2 4 
Sa ~ Saider Packing 6s, ‘32. a 1 ae igus ; a 
103% 88 Kreage igas kee.ccecee 9 98 98 ‘ 1 96 75 1 
5 1 5 59% 10 MAR’HAO STATE 7s,'58 15% 14% 14% — 6 
91 42 LARUTAN GAS 645,35 42 42 42 _48 ae as p+, South Gal Edinoa 5s,’51. 101% tr} 101% _ % 43 1 re 22 Medellin 7s, E, '51...... 30" 25° 25° sit 9 
106% 80% Lehigh Pwr See 6s, 2026 85% 81% 81% — 4 62 80 106% 99% 5s, 1 101% 101% — y 37 1 oS © Mente Tie, ial... 7 4-1 
97 Lexington Util 5s, 1952. 81 81 814 — 2 a 97% 86 Sorta Cal Gas 6 86 — 411 4 R51, IPPON EK , ’ 
96 & Libby, McN & Lib 5 8,42 83 8 82 1 32 81% 96% 388 Do 58, 1937 a8y, _ 1 > Miles 2 944% 60 NIPPON EL PW 64%s,'53 63 62 6 + 1a 8 63 
19s) Seif Lo0S, tatand Le 6s, ais eet 3 97% | ing 190% Do Sus, 1 100% 1... | 54% 9% Parana State 7s, 1958 .. 14% 13% 13%+ % 2 12% 
S n _ s" 4 oP i e - + 
10,” 81 ta Port Lt te aT a OS Te 32 88% | 101 89 South Gan aes go 2K 3 76% | 79% 34 Prglmont El 64s, °60, A 4¢.. ’ ge $ 1B .. 
89 30 South Nat 204, _ ‘ wesin Elee 6s, =a 2 1 22% 
57 30 McCORD RAD 6s, 1943. 32% 30 30 — 2 a 82% 30% Do 1 : : % 33 30% | 
2% 37 Manitoba Pwr yg. 1951 is s oy —_ ‘% } b s y sient Dai 10 — 14% 20 i0 -. 30% = & ne Guts °° Pe — 3% 3, 16 
ait a 7 5 S'west G ’ ' use Ss é 7. 
102%, 89% “Do se aga 88°: 92% 89% 90 —2% 61 90 STi Tau Sweet fe Pele 76% 3 Tae $1 18 Russie, Sigs a1 H ee it 
ing 100" Me P&L 5s.A,'48.100' 100.100. 5 99% | 72% 12 w Nat Gas 66 2 « +) : ig De ae 1921, cod... 2 1G "% it 
95% 80 Met Edison 4s, 1971... 81% 81% 81%+°% 12 _- 107% 80° Southw P & L 83% 83% — “7 6 83 ; 1% Do Sas 1919 ........ - “ - 
100% 85 Middle West Util os. 33 92 se —6 58 98° 6h Staley Mtg gr” = 2” 1 3% Do Gis, 1919, cod... 2 ss hm— % OO 1% 
9% 11% Do bs ERE toy oo” om ee | 102 Bea Standard G & Ei 6s, °35 2 19 87 | 101 70 SAAR BASIN C7 35 89% 89 
_— ——- 2 Ob Bice ccccaces —_ 5, ; 2 nan 
974 Do i ansseia 72% ~6 33 68% | 1018 76% Do Gs’ ist 80 at FOE | 108% 99 Saarbruccken 7s, i835" 9p oo voit * a 99% 
106% 87% M'iwaukee Gas L 4%4s,'67 98° 97% 98 — ae 101% 75" Do #s. 1946 7 = it 1 76" | $6 8 Santingo 76, 104)...” 18 2 2 16 
95 n Gas Lt 4%, 1950. 80% 79% 79% —1 5 79 86 56 inn 60 43 86 8 OE ersencess 1 9 
98 For & Ut ths, "Te 85 Be A — 12 832 | 100 oh Seangned Invest Si a” as” > 2 0-7 73 | "Og? 957 Saude Falls 5s, i955 “aor abt 33 191% . i 
96 70 Miss Pwr 5s, 1955...... 70 70 —%; 3 70 3 80 8 Tel 5% 63° + 2% = Saxon Pub Wks 5s = . 2 
98% 77 & Lt 5s, 1957 83% 83% 83% .. 2 .. 92 Sun 5s, 1934 92 _ 3 11 sei, 3% Stinnes (H) 1s, 36, x w 3 38% ~ — 3 62 24 
ed ee ee ee 9 og | SS SS ee... ae wm 8 hy 
. ex war... =_ oe os 
106% 98% Miss River Pwr 5s, 1951.100% 100 100% + °% 14 °° 93 % ‘Do 4uer acca 1 70” 70 4°" i 30 87 45 TERNI soc ' 
101, 80 Mononga W&I 5i4sB,'53 82% 80% 80% — 1 10 80 102% 94° swift 2 Co 5s, 1940..°: 95% 94 95 * 21 33% 96 45% Tietz $06 en a3 3 off 3 
105% 81 Montreal L H&P 5s,A,’51 90% 86% 86% — 4 @ .. 104% 101 Do 5s, 1944 |......."* 102% 103 + 4% 47 é sa 
106 «87 = Do _ 5s, B, 1970........ 8% 87 — 3% 4 83 104% 94 TENN EL PWR be, ‘se. 96 a af 92% 48 48 UNIT EL SERV 7s, '56 58 5 55 
9 95 28% United Ind C Corp Gis, '41 31% 28% 29% — iy 31 26 
103% 98 NARRAGANSETT CO 100° 85 Pub Sve 5s, °70. z= 
<= 99% 98% 98%-— % 26 98% 71 43% *Texas Citles Gas 5a°°43 £3 re 7 . ? ts Dividend 
n a Net 58, i878’: 50 46 46° — 4% 48 46 101 Texas El Se =, ur we Pe ividend rates in dollars based on last quarterly or semi-annual 
70 33% Nat Food 6s, 1944...... 36% 36% + 2% ee 101 . Do 1060 ‘ ase fe 88% 5% Ds payment *Partly extra. tPlus 4% in stock. aPayable in cash or 
107% 76 Nat P & L 6s, A, 2026. 83 81 a 93 5 80 80 14 Texas ‘6s, 45 19 A 2 57 «86 Stock. bPayable in stock. eAdjustment omene. fPlus 5% in stock 
6% Deo te B ae : 10% 60% 69% _ 70 68% 103 aI Tex *, Gas Ut Lt 1 56.. 91% iby 154% — 2% 16 16 Plus 6% in stock. hPlus 1% in stock. jPlus 2% in stock. kPlus 
78 43% Nat Pub Serv 5s, 1978.. 50 4 $s% - 3 62 44% 110% 95 Do @, A, 2033 ......- 95 4 a 34 $ ot sd “ab Semen — ook ae os — eee 
. * 
Public Service Co. of Colorado $11, 900,000 United State f 
Current Secur ity Offer ings Ist & refunding és, Series C, M due of $75,000,000 offered Dy tiene, Bart 
Nov. 1 1961, price 01. yield 6 70%, ottered 19) treasury bills, due Feb. 15, 1932, of- 
alsey, uar o., Inec., fered Nov. , ° 
BONDS Dickey Co of iuasspais™ 84 Wells- New York a ee 
St. Ni - Yonkers, N. ¥., Of 
Bergen County. N. J., $1,396,000 coup or reg New — nde "3 4” 19% $500,000 sum SE, Nicholas Hotel Co. Ger due June 15) San A aN OF “getty ol $2,860,000 1861,~ yield 
g J & D 15, due’ Dec. 15, 1932-1960, venue bon 15, due Dec. D , %, of: 4.50% and 4. 

15, 1932-1934, t. yield - 7H. offered N 30 ; aoa ec. 15, 1941, price 100, vield 6%, of- ¢ and 4.60%, ey | Nov. 25. Chase, 
vield “4.80%, oftered Dec. 1. Geo. 5. Gib- a Sees ~y ¥.-s yd nll 4 fered Nov. 23. Matheny, Dixon & 'Co., Roan Forbes Cor ; Lehman Brothers: 
ins. tow Nauk stent edtien & Lighting Corporation » Springfield, Il - Le Re ft Re 

000 sec g notes. J & d $7. San Diego Consolidated Gas and Piectric Co . F. Rothschild & Co.; Geo. B. 

Chelsea,. Mass., ‘$300,000 tax anticfpation 1932, ‘price 100, wielt 2 D, gue I = i, Co. $1,500,000 % notes, due Dec Gibbons & Co., Inc.; gchaumburg, Reb- 
notes, due monthly. March 1 to June 1. ee pe ari = a 8 sm. ys sods 1932, price’ 99, : ered Nov. 27. Harris pann & Osborne, “tated York, and - 
1982, ‘gid on 4.80% discount basis, offered et he Peg ~w cory the Trust and Savings Bank; Chase, Harris,  ‘Tust Co., Buffalo 

ov Taig, Olgate oO. nc. Fi nso. Forb Cc 
irst National “Oia clony Co J, proes, Corp.; H. M abyliesby & Co 

—es ag 2 New ge Moseley & Hee Pag w. s _ Langley yf Co.'s ic, Allyn & Co. : STOCKS 

amaronec' Inc. ; 7. New York’ Bodeii 7 enry Sc er Banking Corp., New Combined Management Trust 100,000 shares, 


Tow $258,000 
water 5. 10s, due Nov. 1 1933- wisn vield 
4.75%, offered Nov. 26. Geo. Gibbons 
& Co., Inc., New York. 

Mapasagen, Minn., City of. $1,828,920 zg 
44s. J & D, due Dec. 1, 1932-1951, vield 
4.20%, offered a 27. Bankers Trust 
Companv; Gua Co. of New York: 

the National City. ‘Go. New York; First 





Otis & Co., 

Co., Providence: 

Fy ead & Co., Inc; 
& Co., Inc., Boston 


H. Co. ; 
Edward M. Bradley 


Yor 


Super ¥ Power of Eiinete $2,500,000 1st 6s, due 
91, yield 5. 10%, offered 


1961, price 


each share 

warrant to 

share at $11, 
27. 


North Carolina, State o $3,000.000 notes, Dec. 2' Halsey, Stuart & Co., Inc., N N 

due May 25. 1932, vield 5%, offered Nov. York. sade | tt 

27. First National Bank of New York: Toledo, Seto, City of, $504,000 6s, due 1933- 

National City 962, yield 5.25% to's 5.50%, offered Dec. 2. mon, par $1, 


Go. ; Bankers Trust Com. 


pany, New York. 


cohio Securities Co., Columbus. 


Nov. 24. 


par $10, price 


Standard Television Electric 
priced at market, 
Joseph Rychards Co., 


with detachable transferable 
subscribe to one additional 


$10, offered 


Combined Management Trust, 


com- 
offered 
New York. 


Corp. 


















































942 





THE ANNALIST 


Friday, December 4, 1931 





Europe From An American Point of View 


Continued from Page 911 
crediters. It is in our interest that Ger- 
many recover her solvency.” 

The French Government has imposed 
a 15 per cent surtax on imports from 
Great Britain to counter the effect of 
depreciation of the pound. 

There are sixty glass-making plants 
in France which have been wont to op- 
erate almost exclusively for export to 
Britain. Of these, already twenty-four 
were closed down when the new British 
duties became effective. Apparently the 
remainder must cease operation. 

The French woolen industry has been 
wont to export from 40 to 50 per cent of 
its production, half of the export going 
to Great Britain. Apparently the British 
duties shut out this half. 


GERMANY 


N Nov. 23 the government’s Eco- 
@) nomic Advisory Board, composed 

of captains of industry, trade and 
finance, and labor leaders, after a ses- 
sion of somewhat over three weeks, 
passed out of existence. Its discussions 
were heated, but apparently it accom- 
plished nothing, made no concrete pro- 
posals, passing the buck back to the 
Chancellor. Said President von Hinden- 
burg, in a closing speech: “It is now 
the government’s duty to lead and act 
by deciding on the measures which it 
deems necessary for economic recovery 
and the maintenance of industrial peace.” 
Another important emergency decree in 
the near future is expected. The Chan- 
cellor states that, though it might not 
so appear from the board’s formal re- 
port, there was practical consensus of 
opinion that simultaneous reductions of 
prices of commodities, rents and wages 
are indicated. Presumably the new de- 
cree will be made in that sense. 

The mark stood at 23.73 cents on the 
New York market at closing on Nov. 28, 
as against 23.74 a week earlier (the 
week’s fluctuation was between 23.75 and 
23.72). 

The Reichsbank’s statement as of 
Nov. 23 showed the following: Gold 
coin and bullion decreased 29,457,000 
marks; reserve in foreign currencies in- 
creased 15,743,000 marks; notes in 
circulation decreased 176,268,000 marks; 
ratio of reserve held against outstand- 
ing notes 27.5 per cent, as against 26.7 
per cent on Nov. 14; total gold holdings 
1,008,551,000 marks, as against 1,038,- 
008,000 on Nov. 14; total note circulation 
4,277,191,000 marks, as against 4,453,- 
459,000 on Nov. 14. 

It is not surprising that labor should 
be inhospitable to the proposal of fur- 
ther wage cuts, seeing that wages are 
already something like 10 per cent below 
last Winter’s level, while the govern- 
ment has been unable to fulfill its pledge 
of corresponding reduction in the cost of 
living. 

It is generaily thought that Bruening 
will “throw his last reserves into the 
struggle,” namely, by raising the turn- 
over tax from .85 to 2 per cent. 

The total of unemployment on Nov. 15 
was 4,844,000, having increased by 222,- 
000 since Nov. 1. On Nov. 1 the labor 
unions reported 37.2 per cent of mem- 
bership unemployed, as against 35.5 on 
Oct. 1. 

A gloomy report from Berlin as of 
Nov. 20: “Potash concerns report a 
heavy decline in turnover. In the labor 
unions of the building trades 71 per cent 
of the membership is unemployed. The 
value of industrial and public buildings 
so far completed in Germany during 1931 





is 450,000,000 marks, as against 7,100,- 
000,000 for all 1930.” 

October steel production was 603,153 
metric tons, as against 857,664 for Octo- 
ber, 1930, and 1,377,000 for October, 
1929. It was the lowest month’s produc- 
tion for this year except that of Septem- 
ber, which was only 593,320 tons. 

October iron output was 434,211 metric 
tons, as against 687,497 for October, 
1930. Furnaces in blast at the end of 
October numbered 47, as against 95 at 
the end of 1929. 

Ordinary revenue of the Federal Gov- 
ernment for the first six months of the 


Standard Gas and Electric Com- 

pany and its subsidiary and affili- 
ated companies for the twelve months 
ended Sept. 30, 1931, show a balance of 
$10,251,104 after all charges including 
retirement reserve and preferred divi- 
dends, compared with a balance for the 
twelve months ended June 30, 1931, of 
$11,148,594, according to John J. O’Brien, 
president of the company. The balance 
of $10,251,104 is equivalent to $4.74 a 
share on the 2,162,607 shares of common 
stock outstanding Sept. 30, 1931, and 
compares with a balance equivalent to 
$5.15 a share on the 2,162,607 shares of 
common stock outstanding June 30, 1931. 


(J)'standara Gas. earnings of the 


Associated Gas and Electric System 

The consolidated statement of earn- 
ings and expenses of properties of As- 
sociated Gas and Electric System, since 
dates of acquisition, for the twelve 
months ended Oct. 31, 1931, shows gross 
earnings and other income of $109,583,- 
993, which is 2-10ths of 1 per cent above 
the same figure for the twelve months 
ended Oct. 31, 1930. Operating expenses,. 
maintenance, all taxes, &c., were $56,- 
515,893, 8-10ths of 1 per cent more than 
the 1930 figure. 

Deducting the provision for retirement 


of fixed capital, &c., amounting to™ 


$8,496,364 which was $2,202,855 greater 
than the amount.set up in the 1930 pe- 
riod, left net earnings of $44,571,736. 
Net earnings were 5 per cent less than 
those reported for the twelve months 
ended Oct. 31, 1930, but this decrease is 
practically all accounted for by the in- 
crease in the provision for retirement of 
fixed capital. 

The earning power —— in which 
earnings and expenses of properties for 
the full periods regardless of dates of 
acquisition are included, are practically 
the same as the actual figures, gross 
earnings and other income on this basis 
being $109,655,595 and net earnings $44,- 
610,648, for the period ended Oct. 31, 
1931. 


Wabash Railroad 

On petition of a creditor and with the 
consent of the company, Judge Davis of 
the United States District Court, St. 
Louis, appointed two receivers on Tues- 
day to take charge of and operate the 
Wabash Railroad with 2,237 miles of 
trackage. The receivers are Walter S. 
Franklin of St. Louis, recently elected 

resident of the Wabash system, and 
‘rank C. Nicodemus of New York, as- 
sistant general counsel of the road. Their 
bond was set at $100,000. 

They were appointed as the result of 
a bill of complaint filed by the T. J. 
Moss Tie Company with a claim of $49,- 
651 past due which alleged the net in- 
come of the road had been insufficient 
in the last year to meet interest charges 
en $150,947,300 bonded indebtedness of 
the company. 

Gross earnings of the railroad for ten 
months ended Oct. 31 were said in the 
bill to have been $11,290,000 less than 
for the same period of 1930 and liabilities 
were alleged to exceed book values of 
assets by more than $6,000,000. 

The complainants further affirmed 
that the railroad has an outstanding 
floating indebtedness of upward of $4,- 
730,476 for materials and supplies which 
it is unable to pay or meet through loans, 
and that many creditors would press 
suits for their claims by levies, to the 
detriment of the company, unless it was 
placed in receivership. 

In an answer filed by N. S. Brown, 





current financial year totaled 4,239,000,- 
000 marks, expenditure 4,119,000,000; 
a surplus, therefore, of 120,000,000. 
Extraordinary revenue was 24,000,000, 
and expenditure 68,000,000; a deficit, 
therefore, of 44,000,000. 


Thé October export surplus of 396,- 
000,000 marks broke all records, compar- 
ing with an export surplus of 387,000,000 
for September, 1931, and one of 177,000,- 
000 for October, 1930. Exports totaled 
in value 879,000,000 marks, as against 
835,000,000 for September; imports 
totaled 483,000,000 marks, as against 
448,000,000 for September. 


The export increase referred itself to 
manufactured goods. The import de- 


Security News Notes 


vice president and general solicitor of 
the road, the company admitted the alle- 
gations and joined in the prayer for ap- 
pointment of receivers, saying: 

“Believing it to be its duty to its stock- 
holders and creditors to protect its prop- 
erty and business and to treat the same 
as a trust fund for their security, the 
defendant joins in the bill of complaint 
and asks the court to take charge, 
through appointment of receivers, and 
thereby preserve the unity of its system 
of railroads and its corporate franchises, 
privileges and properties.” 

Judge Davis’s order directs the re- 
ceivers to preserve and protect the prop- 
erties from being sacrificed under any 
proceedings, to take charge of operation 
and pay all indebtedness. 

Business depression and the stock mar- 
ket crash are indirectly referred to in the 
petition in the statement that “if the true 
or actual value of the assets of the de- 
fendant railway company were stated 
upon its balance sheets, the result would 
be that the undisputed liabilities of the 
defendant railway company would exceed 
the actual value of assets by many mil- 
lions of dollars.” 

It is pointed out that included in the 
assets, as stated in the company’s pub- 
lished balance sheets, are various securi- 
ties which are set up at their purchase 
price or par values, whereas “by reason 
of the financial and legal situation of the 
companies issuing the same, these are 
either wholly valueless or of an actual 
value considerably less than stated in the 
balance sheets.” 

Counsel for the road told the court 
that the need for speedy action was im- 
perative, as the company’s default on 
interest on bonds amounted approxi- 
mately to $750,000. 

Failure to meet interest on the com- 
pany’s bonded indebtedness would operate 
as a default under mortgages securing 
the bonds, according to the petition, and 
would permit trustees to bring suits of 
foreclosure. 

Standard Oil of New Jersey 

The Standard Oil Company of New 
Jersey has called for retirement on Feb. 
1 $30,000,000 of its 5 per cent twenty- 
year debentures, Walter C. Teagle, presi- 
dent, has announced. These bonds are a 
part of $120,000,000 brought out on Dec. 
15, 1926, in the company’s program for 
retirement of $200,000,000 of preferred 
stock then outstanding. The bonds, which 
are not due until Dec. 15, 1946, will be 
drawn by lot, and under the terms of the 
issue will be redeemed at 102 per cent. 

Mr. Teagle explained that as one-quar- 
ter of the term for which the debentures 
were issued was about to expire, it 
seemed wise to reduce funded indebted- 
ness in that proportion. The $30,600,000 
needed for the retirement is on hand ir 
the form of cash, which item is under- 
stood to be larger now than at the begin- 
ning of the year because of a reduction 
in inventories. 

“Current earnings of the American 
petroleum industry,” Mr. Teagle said, 
“do not show a satisfactory return on the 
investment. As the industry is now am- 
ply supplied with facilities to meet re- 
quirements, there will be no need for 
large capital expenditurés in the near 
future. This situation, together with a 
reduction in overhead and controllable 
expenses and a decrease in stocks of 
crude oil and finished products, enables 
the Standard Oil Company of New Jer- 
sey to provide out of cash on hand the 
$30,600,000 needed to retire the called 
bonds, thereby effecting a reduction of 





crease in the comparison with October, 
1930 (less by 350,000,000 marks), re- 
ferred itself chiefly to raw materials and 
partly manufactured goods (225,000,000, 
as against 430,000,000 in October, 1930). 
It is said that import of raw materials 
and partly manufactured goods in Octo- 
ber was a record low. 


The balance of Russo-German tradé 
for the first nine months of this year 
was favorable to Germany by 286,000,000 
marks, as against a balance unfavorable 
to Germany by 56,000,000 for the corre- 
sponding period of 1930. During the 
third quarter of 1931 German exports to 
Russia equaled in value German exports 
to all North and South America. 


$1,500,000 per annum {n fixed charges, 
while still maintainingeits strong cash 
position.” 

This payment will be the'second of ap- 
proximately $30,000,000 from earnings 
to reduce the company’s indebtedness. 
When the preferred stock was retired at 
$115 a share at the close of 1926 about 
the same amount was provided from the 
company’s treasury. The remainder was 
raised through the receipt of $86,232,925 
from the sale of additional stock and 
from the proceeds of the $120,000,000 
debenture issue. 

The total funded and long-term debt of 
the New Jersey company and its subsid- 
iary and affiliated companies at the end 
of last year was $169,014,083. Besides 
the $120,000,000 debentures of the parent 
company, the Humble Oil and Refining 
Company had obligations totaling $43,- 
801,000 outstanding, of which $22,803,000 
are due on July 15 next. It is believed 
that Humble will pay these debentures 
when due from its own cash resources, 
which are reported to be not greatly 
below the $41,519,657 in cash, demand 
loans and marketable securities held at 
the close of last year. 

The New Jersey company issues only 
annual statements. It is believed that 
earnings this year have not been run- 
ning so large as previously. The balance 
sheet as of Dec. 31, 1930, shows current 
assets of $730,986,692, of which $46,657,- 
382 consisted of cash and $179,168,908 of 
marketable securities. Current liabili- 
ties totaled $169,093,894. 

For 1930 the New Jersey company 
reported a consolidated net income of 
$42,150,663, equal to $1.65 a share oh the 
25,518,468 shares of $25 par capital stock 
outstanding. This compared with $120,- 
912,794, or $4.75 a share, in 1929, and 
$108,486,000, or $4.43 a shrre, in 198. 
The earnings in 1930 included a write-off 
for inventory adjustment equivalent to 
$1.23 a share. Inventory adjustments 
for this year will probably not be so 
large if prices of crude oil and refined 
products hold around present levels the 
rest of the year. 


Electric Power and Light Corp. 


The report of the Electric Power and 
Light Corporation for the twelve months 
ended Sept. 30 shows a balance for com- 
mon stock of $4,440,995 after all charges, 
taxes, depreciation and preferred divi- 
dends, equal to $2.37 a share on 1,876,- 
838 shares of common stock. The total 
compared with $5,500,862, or $2.93 a 
share, on the same number of shares in 
the preceding twelve months. 

Gross earnings of subsidiaries, with in- 
tercompany items eliminated, amounted 
to $81,586,266, against $70,010,933 in the 
previous year, a gain of $11,575,000, orl 
16.5 per cent. Net earnings were $41,- 
927,734, against $34,889,073, and total 
income was $44,005,016, against $36,057,- 
215. The balance for the parent com- 
pany after depreciation, underlying in- 
terest and dividends was $12,281,374, con- 
trasted with $11,638,156 last year. 

Total income of the parent company 
was $12,488,135, against $11,989,710 in 
the previous twelve months, and net in- 
come was $10,312,713, compared with 
$10,001,586. The balance after common 
dividends was $2,566,462, contrasted with 
$3,649,134. 

The balance sheet for Sept. 30 shows 
current assets of $12,042,459, against 
$11,172,500 a year before, and current 
liabilities of $2,368,964, contrasted’ with 
$2,378,165. Surplus amounted to $5,- 
933,292, contrasted with $3,872,117. 
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Banking Statistics—Brokers’ Loans—Gold Movement 




















Debits to Individual Accounts by Banks Statement of Member Banks Statement of New York City Member 
: ; PRINCIPAL RESOURCES AND LIABILITIES OF RE- 
in Reporting Centres PORTING MEMBER fation IN’ LEADING CITIES Banks 
ons | 
-——All Reportin ——Chicago.——_, | (Millions of Dollar: 
(Thousands) Nov.25,Nev. 18, Nov.2 26, Nov.25,Nov. 3 Nov. 26, - . 
Loans: 1931. 1931. 1930. 1931. 1931. 1930. | ; 94... Desh Moy, Dea. 3. 
No. of Week Ended————,, | On securities... $5,831 $5,889 $7,761 $685 $691 $838 | “On sec . a 1930. 
Federal Reserve Centres “Nov.25, Nov.18, Nov. 26, | All other........ 7514 7553 8.766 473 478 635 | Qi, Sepurities . srcsccessescos MRD Chee Shae 
District. Included. —_ 1931. 1931. 1930. ee $13,405 $13,442 $16,527 $1,158 $1,169 $1,473 — = esate 
x» * eee 16 $488,149 $502,402 $601,744 Investment : Total . cee eecesserevessoes $4,488 $4,535 $5,975 
eee ws 14 3,649,152 4,095,377 5,365,754 | U.S. Gov. secur. $4,017 $4,064 $3,093 $285 $285 $224 Investments: 
5 Philadelphia . 373,616 437,693 472,932 | Other securities.. 3,486 3,496 3,761 216 217 306 United States Govt. securities..... $1,676 $1,660 $1,217 
4—Cleveland 25 430,713 499,945 599,001 Total ........ $7,503 ~ $7,560 $6,854 $501 $502 — $530 CERO SOCUTIEIOS 2.0... cccccccesece 1,017 1,025 1,160 
5—Richmond 23 221,364 264,032 276,883 beeen ata Seo =A ae a 
6—Atlanta .. 57,364 214'731 202'858 | Tot. loans & inv.$20,908 $21,002 $23,381 $1,659 $1,671 §2,003 | Total investments ............... $2,693 $2,685 $2,377 
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7-—Chicago .... —- 
8—-St. Louis ... . 16 160,881 238,319 218,793 Reserve Banks. $1,608 $1,608 $1,814 $161 $155 $185 | Loans and investments—Total ...... $7,181 $7,220 $8,352 
9—Minneapolis ..... 17 127,993 164,361 180,527 Cash in vault. 245 238 237 14 14 14 — omens - 
10—Kansas Citys..... 27 212,837 284,420 287,468 Net demand dep. 2,206 12,279 13,882 1,105 1,114 1,288 | Reserve with Federal Reserve Bank $710 $748 $806 
to eee 17 128,686 162,544 160,592 Time deposits... % 211 6,241 7,487 436 436 ee FG errr 47 55 56 
2—San Francisco.... 27 480,917 623,650 683,442 | Govt. deposits.. 71 89 34 2 3 i | Net demand deposits............. .. 5,335 5,360 5,933 
— Due from banks. 951 1,020 1,531 107 117 184 | Time deposits PE ee Tae 878 907 1,377 
ere 263 $7,330,004 $8,603,310 $10,220,583 Due to banks. . 2,452 2,543 3,413 243 256 329 | Government deposits ............ 18 21 ‘ 
New York City...... 1 3,374,568 3,779,717 5,036,415 Borrowings from | Due from banks pan neaeaneeenases 66 59 92 
— Fed. Res. Banks 397 385 84 3 2 1 Ee Sh SE ns 0 0.905.26.0008005008as4s 880 879 1,185 
Total outside N. Y. C. 262 $3,955,436 $4,823,593 $5,184,168 tRevised. Borrowings from Fed. Res. Bank.. 14 16 5 
Statement of the Federal Reserve Banks Comparative Statement of Federal Reserve Banks 
(Thousands) eas 
—Combined Fed. Res. Banks... —N. Y. Federal Res. Bank.— o— Conditions Dee. a. 1931. 
RESOURCES. Dec. 2, Nov. 25, Dec. 3, Dec. 2, ov. 25, Dec. 3, ee - Gold- Total Bills Total U. 8. F. R. Notes Due Members Ratio. 
* 1931. 1931. 1930, 1931. 1931. 1930 Pm: ct. a a _ eo oy Sone. 0 eee gin sinate —~ 
Coeesecceses 2,990 an) J ‘ * ’ e 
Oe es oe S81 $1,717,376 $1,588,506 $372,336 $347,336 $355, New York .......:.1,034,399,000 121.804:000 236,233,000 "516,225,000 889,038,000 73.3 
- 8. Treasury.............. e711 70,561 96,633 16,778 16.972 14,225 | Ehlladelp ate eT ee ee ee ete oes 
Gold held exclusively against ese Richmond ........ 78,350,000 39,748,000 27,406,000 99,769,000 56,360,000 53.2 
ee 73,213,000 58,098,000 17,263,000 120,427,000 49,161,000 45.1 
quntttal eserves potas... S1S17.208 S1.UOTSET GLGRESED 8 SO00,114 §=6SOOEIUS §=6SOUROSE 1 hes °:: 1221. BAT605,000 85,913,000 99,477,000 497,868,000 282,872,000 71.8 
Federal Reserve Board.-.-- 361,428 379,798 486,843 117,035 149,192 123,003 | RL corece EVES EL One este estes fey 
and go certificates a. set 32470 CM 29'9 18 O85 aan’ ne’ my 
held by banks............... 762,850 760,943 895,309 528,250 523,755 561,906 | Kansas City ....... 83,479,000 ) 18,959,000 81,430,000 72,064,000 57.1 
: Fe : - : : Dallas ... cesses 43,676,000 21 '072,000 27,632,000 49,704,000 49,579,000 49.3 
2 Total gold reserves. _.. $2,941,570 $2,928,698 $3,007,491 $1,034,399 $1,037,255 $1,054,770 San Francisco. . 211,242,000 90,875,000 54,077,000 222,060,000 155,141,000 55.8 
eserves other than gold. Raves 166,063 165,702 137,312 34,801 34,767 35,415 Conditions Nov. 25, 1931. 
es Total reserves «........... $3,107,633 $3,094,400 $3,144,803 $1,069,200 $1,072,022 $1,090,185 Gold Total Bills Total U.S. F.R. Notes Due Members Ratio, 
OM-FOSOrVe CAS .........64. 65,313 66,655 61,565 17, 17, 15,653 District Reserve Discounted Gov. Secur. in Circulation. es. Acct. 
= ~ ow ange A — —_ _— " ee, Ee . +. $141,122,000 $32,841 000 $57,077,000 $266. 003.009 etry $5.2 
ecur y . S. Govern- New York. 7 1,037, 255,000 116,755,000 240,230,000 498,981, ,011,000 72 
ment obligations .......... 363,707 398,638 «93,371 -«=«=74,752.-~«=S«G9,243~=S«22,488 | Philadelphia ....... '991°751,000 109,263,000 -57/804000 -274'380,000 125,997,000 64.6 
Other bills discounted....... 353,860 347,763 157,556 47,052 47,512 24,527 | Cleveland 300,158,000 93,431,000 72,951,000 311,767,000 149,831,000 64.7 
Richmond ‘ 76,522,000 39,391,000 27,406,000 99,045,000 53,633,000 52.5 
Total bills discounted..... $717,567 $686,401 $250,927 $121,804 $116,755 $46,965 Atlanta... 79.798,000 49,720,000 17207 000 119,181,000 49,074,000 48.9 
Bills bought in open market. 423,407 479,798 218,937 108,433 125,863 68,668 Chicago 554 669,000 68,803,000 99,980,000 492,915,000 288,527,000 72.6 
U. S. Government securities: St. Louis 72,991,000 27,564,000 30,968,000 84,926,000 65,119,000 54.0 
__— eperemeereoeeete ee ee ee i ee Or 
cite tVeseeeee x 3 . ansas City . 7,464,000 32,582,000 18,959, ¥ a 5 ,000 53.0 
Certificates and bills. ose esee 380,587 390,593 300,060 130,014 132,453 110,264 Dames .... 48,674,000 21,170,000 22,130,000 49,743,000 48,694,000 53.2 
——— ——_—_—_ San Francisco 219.594 000 86,928,000 54,384,000 221,220,000 164,090,000 56.5 
oun BD. 8, Gort. securities - $717,021 ba A —s ~ $236, 233 $240,230 $192,370 = 
_ SP eSoere J : 6, 13,095 14,825 4,250 ° 
Total bills and securities.. $1,888,227 $1,925,509 $1,078,414 $479,565 $497,673 $312,253 Foreign Bank Statements 
Due from foreign banks...... 8,724 8,729 2,652 3,171 e 176 1,407 REICHSBANK 
R. notes of other banks. 15,694 16,537 15,250 4,937 5,193 3,616 (Thousands of ee 
Uncollected Be eee 451,277 412,993 571,488 130,007 115,175 154/081 *Nov.: + >3 J 4. + 7. * g +Nov. 30 
Bank premises ....--.. 2.2... 59,475 59.475 50,704 15,240 15,240 + —-15, 664 Mow. 30, “tow, 33, tiee, 1 ee MOR 
All other resources........... 41,102 41,267 19,861 15,166 15,231 6710 | Gotd coin and bullion 1,004,938 1,008.51 1,038,068 1 1012 298 1,144°539 2,179 992 
pp my ol $5,697 445 $5,625,565 $4,953,797 $1,734,900 1,741,047 31,500,500 | frarerye,im foreign currencies. sy ee Ae aes 9.181.390 3.890001 4,000°925 2,003'116 
LIABILITIES. Silver and other coins 107,258 162,340 118,848 93,841 61,939 152,526 
wees save notes in ac- eee on other banks ; ain 11,012 nee 11988 oak has ont 1213 
EEE guv.6<eenadece 2,478,1 2,445, P . vances .... ; 254,274 118,964 " a 39,516 231,478 
Deposits: $2,478,190 $2,445,726 $1,400,008 $616,225 $608,961 $271,472 Investments ....... 102 885 102,584 102,884 102,884 102,884 102,474 
— rccemaereielaee SE Sams BE BS OSE et aa 
UE eee eee Teer 2,073,4 117, otes in circulation.... 640,60: 277,19 ‘ 3, 041, »745, 1, 
Government APs Re peed 2 eT eer — one aat iy —— maturing obligations 506 086 424,433 106,538 aged ies oye 
ANK «2... ee. esse ees 137,136 145,656 6,152 41,407 47,244 2,426 | Other liabilities .... SS aE , ‘- aie 4 
Other deposits ........... 25,451 24,768 20,248 9 182 8 : Bank rate 8% 8% 8% 8% 8% 5% 
sity , ’ , , 920 G,260 | DORR FANE «2005... 7 5% 
*Cable report ; subject | to revision. *As reported in the official Reichsbank statement 
| avatlabl det tteoees ss $2,258,374 $2,315,506 $2,492,267 $943,239 $981,989 $1.035,056 
Gua piia. SS ee $44,819 124.908 = 109,481 140.808 BANK OF ENGLAND BANK OF FRANCE 
rir lt aeea Re rete ses eniee 274.636 274,636 276,936 80,575 80575 $0001 (Thousands) a of francs) 
vette neces 438 19,452 18,226 6,187 6,180 5,999 Heke aw Se Dae a wey, 3, we 
Total liabilities ........... $5,637,445 $5,625,565 $4,953,737 $1,734,969 $1,741,047 $1,599,569 — Gold -...:. 67,844 67,675 51,966 
Ratio of total reserves to de- ae Circulation ... . £358,457 £354,400 £359,218 | Sight bal. abroad.. 15,940 15,660 6,760 
posit and Federal Reserve Public deposits. . 8,593 27,033 7,843 — bills bought 
note liabilities combined. 65.6% 65.0% 79.8% 73.3% 72.4% 83.4% Private deposits. . 125,472 97,984 116,085 _abroad . 7,433 7,849 19,107 
Contingent liability on bilis nkers’ accounts. 86,176 59,844 81,858 Com’l bills, France 7,728 6,763 8,721 
purchased for foreign corre- Other accounts.... 39,296 38,140 34,227 | Adv. against secur. 2,730 2,726 2,867 
OMG OMES 0.8 s cic eescccseces $134,053 $117,650 $425,826 $49,246 $38,634 $140,206 | Govt. securities.... 70,015 56,580 58,966 | Negotiable bonds of 
RESERVE B Dinet: Yr 13'3a4 13608 "e086 reulation ..."’ @ost2 81644 78,950 
ESERVE BANK CREDIT AND , scts. advances 12,344 12,698 Circulation ....... i y 5,950 
RELATED ITEMS COLD MOVEMENT Securities ...... 31,406 31,232 T “ —~ cred. cur't 
(Milli f i “— Week Ended Dec. 2, 1931 Reserves ....... .. 38,141 42,283 Be ncccscscess 31,340 31,179 23,187 
illions of Do —_ = Inmperte: Bullion oo ae as wae Bae 121, 4 Total sight liab.... ae oe pond 
vet ge Since— ‘ rop. res. to liab... 8.4% : 1 BLIO .ceccceess ; OT% 98% 52.42% 
Dec. 2, Nov. 25, Dec. 3 Pie hse sen nsaaneeel $12,098,000 | Bank rate ........ 6% 6% Bank rate ee 2%% 244% 244% 
1931. 1931. 1980." OME, isc sco saccccens 1593, 
Bills discounted ........ 718 432 4467 re 1,144,000 GOLD MOVEMENT Feb. 28.....4,596 4,652 4,546 4,601 
Bills bought ...........1 423 57 204 ME ni.o oes dc ca cckadsenvas 513, : siagexe Mar. 7.....4,601 4,643 4,562 4,603 
S. securities ........ 717 —10 BET; I ig i cals aie eid baa 134,000 Week Ended Nov. 25, 1931 Bees. BB.ccs :4,587 4643 41534 4.589 
Other Res. Bank credit 47 Niiais Be Chiefly from Latin-American Mar. 21 4,588 4,653 4,517 4,581 
Total Res. Bank credit.1,905 36 1797 ge ll peepee eniecmmen a! 113,000 | Imports: Mar 28.....4.577 4,642 4,505 4,569 
Monetary , gold stock. 4,419 +10 —153 Rees y —— zapen wees +16, 623 pa Apr. 4 .4,638 4,675 4,540 4,577 
reas. cur’ncy adjusted.1,780 ———_—_——_ rom Canada ... , OO Apr. lil ia 7 4,561 
Money in 2 “5.511 Tso Taos I eidcc eras eundaansdabed haaelickded $15,681,000 From Australia 1,091,000 Aor 18 +e rey 133) rye 
} weed 7 bal. :2,073 44 —351 Earmarked gold, net decrease.. 3,300,000 ae pone. "Mis ote poe ro ee eee 4,645 4,701 4,500 4,555 
. funds, PORE afin mises 2 o ‘ OO | Mz y oa : 55% 
non-member Sep. &c. 5200 —T7 +108 ONE vnadniandidentacaedecoesall $18,981,000 Chiefly from Latin-American May 9 4 605 tia2 i308 i354 
DISCOUNT RATES OF CENTRAL BANKS " From British India sos'o0o | aay 36-----4679 fe fe tS 
Federal Reserve Present Date Previous BROKERS’ LOANS From Straits Settlements 205,000 May 30.....4,670 4717 4507 4.553 
ae: oa Get. 17, 19312 (New York Reporting Member Banks) ee —— a aoe June 6.....4,694 4,727 4,509 4,541 
gS eee A ¥, eee aR EEE ee a | sune 13.....4,798 4, 4.4 4,584 
Philadelphia...) 3% Oct. 22,1991 3” Own Out-of- SS ee $24,018,000 | June 20-----$703 . ARS es Aba 
Cleveland ...... ... Om Oct. 24,1931 3 Ac- Town Oth- De- Earmarked gold, net decrease 4,674,000 | July 4 "4849 4,868 4555 4573 
Richmond .......... 4 Oct. 20,1931 3 1931. count. Banks. ers. Total. mand.Time July 11.....4,860 4,860 4,526 4,526 
Atlanta ..... .. 34% Nov. 14, 1931 3 D 2 Total $28,692,000 | July 18... ..4,830 4879 4'470 4.515 
Chicago... + $4 Oct. 17, 1981 3% | eae seems NE i ee Exports : ‘ July 25.....4,817 4895 41436 4,508 
ouis j . ct. 22, ‘ ees o German 11,000 > vr < . f 
| a 3H Qct. 22 1931 2% | Nov. 18.... 623 140 12 775 560 215 | To Holland 10,000 | AUS: }...--£612 480 435 ‘bn 
Kansas City + H& Oct. 24, 1931 3 | + aller eee i a a “ — | Aus 15.....4'918 4958 41470 ©4506 
Fae ae ct. , 1931 : rhe. otal $21,000 4 eee - 5 i : 
San Francisco ieadeod 3% Oct. 21,1931 2 Oct. 28.... 504 178 263 Aus: = rytr] 4 ii i'b04 
England ..... vss. 6 Sep. 21,1931 4 a ry 4 = = PH br soe MONEY IN CIRCULATION Sept 5... . .5,060 5,040 4;526 4,508 
, ct. 5 ‘ I 4 I sep o «Oy ° ’ “ 
} 1 all PB gee cc eeee OF 3” Sen. 1% 1931 13 Oct. 7.... 798 77 «©6126 1,001 + 682 319 | (Weekly Averages of Daily Figures, Mil- Sepe. 38..---Bvaee zee yoy re + 
REED «-0eesesenss S Sep. 2 1931 10 | Sept. 90.... 948 87 137 1172 835 337 “ie s, 2 Sept. 19.....5,108 5,078 481 4,454 
Healy ciande 22000002. 3 Seb. Be igat 2” | Sept. 23.... 921 145 141 1207 © 853 354 lions of Dollars) Sept ee Bee Bias a'SIT 4468 
Switzerland ......... 2 Jan. 22,1931 2% | Sept. 16.... 913 203 155 1,271 904 367 SS eg ieee 5°35 4521 4454 
Austria 8 Nov. 12, 1931 10 Sept Ries G49 215 161 1,325 935 390 Week ~~ Uned- Ad- Unad- Ad- Oct 10.. -5,437 357 ° 4 
ichietaabimalgtedadaks - Sept. 2. 983 220 163 1.366 977 389 : ; 7 Oct. 17.....5,494 5,407 4,520 4,449 
DD nceicswewnens 2% Aug. 1,1930 3 A 26 960 223 1 Ended: justed. justed justed. justed Oct. 24 5.523 5,458 4.482 4.429 
ER 5 sr0csetnccs 7 Sep. 18,1930 8 ug. 26... 66 1,349 953 396 | | a ‘ ae ieee - ¢ é : 
cmanaehe 6 Se 26,1931 4% Aug. 19.... 950 228 165 1.343 945 398 OM. Bosces 4,909 4,725 4,866 4,683 Oct. 31.....5,513 5,448 4,467 4,414 
Beemer «..------- 8 sep. 26, 1931 4 Aus. 12... 936 230 163 1°329 921 408 Jan. 10 tie 4,500 4,757 4,722 4.671 Nov. 7.....5,550 6,403 4.508 4,426 
ee re eee . an. rr : j 6 Nov. 14.....5,535 5,4 4 4,418 
Wapen 2.2L, Ot Rev. 6 ian See | 0 Jan. 24.....4621 4,701 4,586 4,665 | Nov. 21....:5,496 5,420 4,513 4,451 
SI sor a ee 6 Oct. 19,1931 7 Dec. 3....1,296 373 442 2,111 1,557 554 = Seer 4,581 4,674 4,549 4,642 Nov. 28.....5,486 5,373 4, 4,486 
| RRR SRE A 6% July 8, 1931 6 tNew Clearing House rule relating to | Feb. 7.....4,599 4,683 4,560 4,644 | Dec. 12..... aad ee 4,730 4,579 
RSS ser 6 Oct. 19,1931 7 ‘‘Loans for noctunt of others” became ef- | Feb. 14..... 4,605 4,680 4,563 4,637 | Dec. 19 4,870 4,669 
Argentina ........... 6 May 29,1931 6% fective Nov. 16, 1931. i ae 4,590 4,655 4,549 4,614 ee: Boiss 4,977 4,691 
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CHICAGO” 


A 60 per cent increase in the kilowatt-hour consumption for the first six months 
of 1931 Over that of 1928 indicates the increasing use of electricity on the farms in 
the territory served by the PUBLIC SERVICE COMPANY OF NORTHERN 
ILLINOIS*. .. This company, at the first of this year, served 6822 rural customers, 
as well as the 319 Communities embraced in its 6,000 square mile rerritory. .. We 
represent this and other companies serving in 31 states. Send for our list of offerings. 


*Stocks listed on The Chicago Stock Exchange. 


Stock purchase “rights” have been declared by Public Service Company of 
Northern Illinois. Stockholders of record December 15, 1931, are entitled to 
purchase one share of no par common stock, at $100, for every eight shares held. 


Urititry Securities Company 
230 South La Salle Street, Chicago 


Cleveland Minneapolis Kansas City Des Moines 
San Francisco Detroit Los Angeles Indianapolis 
St. Louis Milwaukee Louisville Tulsa 


UTILITY SECURITIES CORPORATION 
New York Boston Richmond Washington Philadelphia 































